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NEWDOMESne  li - 

LOAN  NO  REASON 

;  FOR  SLUING  OLD  Municipal,  Railroad  and 

I  -  Public  Utility  Bonds 

Depres.sion  in  Market  Price  of  Pre-  •' 

«;ent  J;.'sue  Seems  to  be  Due  to  Sen¬ 
timent — New  Loan  Not  Likely  to 

Md,  owfrJ'ri,r™g,'h”TLn1  HARRIS,  FORBES  &  COMPANY 

j  Market.  Incorporated 

I  ""  Successors  to 

i  The  slump  In  the  market  price  of  the  „  ^  ttawdxc  ju,  crtiun  AtATAr  ttat/v 

I  Canadian  War  Loan  this  week,  which  had  HARRIS  &  COMPANY,  INC. 

'  no  other  definite  reason  than  the  Ottawa  157  St.  James  St.  Montreal 

I  announcements  of  a  new  loan  to  be  issued 
;in  September  (which  everybody  knew  be¬ 
forehand  anyhow),  was  possibly  a  natural 
piece  of  market  sentiment.  It  was,  however, 

entirely  illogical,  and  vrould  not  have  been  ~~~  '  ~ 

,.o,Mbi,  except  I.  .h.  v.r,  „c.k«„,a,  „„i  CORPORATIONS  TAX  IS 

to  say  prostrated,  state  of  the  market  dur¬ 
ing  these  simmering  days,  when  a  total  ab-  PERFECTLY  LEGAL  BECAUSE 

sence  of  buying  interest  allowed  the  mar- 

ket  to  be  depressed  by  any  sort  of  a  selling  IS  OF  GENERAL  APPLICt 

offering.  _ _  _ 

That  the  new  loan  will  be  issued  on  terms 

anything  like  as  favorable  to  the  purchaser  Author  of  “Canadian  Commercial  Corporations”  Gives  The 
as  the  old  one  (which  is  now  nearly  down  Times  an  Opinion  Which  Docs  not  Coincide  With  That  of  th 

I  to  its  nominal  Issue  price),  is  not  to  be  ex-  Manufacturers’  Association  —  Not  an  Attomnt.  t.o  Tav  Pro 
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STEE  AND  PAPER 
LIKELY  LEADERS 
ON  NEXT  RISE 


War  Profits  Are  Now  Becoming  Vis¬ 
ible  in  Company  Reports  and  Divi¬ 
dend  Declarations  Are  Beginning 
—  Canadian  Industrials  for  the 
Most  Part  in  a  Very  Sound  Posi¬ 
tion — Market  Situation. 


Five  Cents 


City  of 
Montreal 

Protestant  School 
Commissioners 

5%  Debentures 

Maturing  Ist  January,  1946 

Yielding  5  per  cent. 

(Par  and  Accrued  Interest) 
PARTICXILARSON  REQUEST 

Wood,  Gundy  &  Co. 

Dominion  Express  Bldg. 
Toronto  Montreal  New  York 


PERFECTLY  LEGAL  BECAUSE  IT 

IS  OF  GENERAL  APPLICATION 


Three  months  ago  we  were  wondering  if  IVaaiI  Flintlv  J^r  Fa 

we  were  not  at  the  peak  of  our  prosperity.  Tf  OOQ,  OUIlQy  Ol  vO. 

There  were  observers  of  the  more  conser-  Dominion  Express  Bldg, 

vative  type  both  here  and  in  the  Urnited  Toronto  Montreal  New  York 

States  who  were  prepared  to  urge  caution _ _  I 

in  the  stock  markets,  believing  that  the 
preseat  "artificial”  era  of  war  time  activity 

in  all  channels  was  petering  out.  dvr’ll  a  iMr"!?  OA'Tira 

Tlhis  week  we  have  seen  the  latest  re-  EXCHANGE  RATES. 

turn  of  the  United  States  Steel  Ckirporation.  o.  ...  j 

,  ,  ,,  ,  sterling:  Exchange  and  New  York  Funds 

It  refutes  in  an  amazing  manner  all  thought  ,v-ere  quoted  as  follows  in  Montreal  during 
that  our  present  prosperity — 'be  it  artificial  the  week  ending  Friday,  July  28,  as  reported 
or  what  you  will —  has  started  downward.  '’v  E.  stanger.  Exchange  Broker: 

For  not  only  are  the  figures  of  the  last  Denmnd  Cables  N.T.  Funds 


by  E.  stanger.  Exchange  Broker: 


like  as  favorable  to  the  purchaser  Author  of  “Canadian  Commercial  Corporations”  Gives  The  Financial  burunfi!L‘*orde1’rof  Wednesday  lit 

d  one  (which  is  now  nearly  down  Times  an  Opinion  Which  Does  not  (i^oincide  With  That  of  the  Canadian  are  also  returned.  Thursday  .  476. 


Botterell  Expects  Big  Canadian  Crop  and  i  pected  for  a  minute.  The  bond  inarkot  is 

High  Priec.s.  I  ,  ^  . 

Canadian  Car  Common’s  Position.  i  very  much  Stronger  than  it  was  when  that 


Canadian  Car  Common’s  Position. 

I'AGE  FOUR 

Editorial. 

T.  K.  D.'s  Column. 

•’Mainly  About  Financiers.” 

PAGE  FlA'Xi 
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Mining  News. 
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PAGE  SEA'EX 

Week’s  Trading  on  Canadian  Markets.  ^ 
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New  Branch  B.anks. 

New  Incorporation.?. 

Sir  F.  Williams-Taylor  in  London. 


;  loan  was  issued,  and  it  was  the  first  th.ug 

of  its  kind  in  Canada,  and  thercfo.  o  an  eu-  lor  ixon-raj-ment  oi  laxe:-  ana  is  Lfuue  GOUSUtUUOnai.  Tthi 

tire  experiment.  - - — —  .  n  ^  j  greatly  expanded  bupinesa  runninc  through  the  country 

I  Since  tne  April-Mfl-y  boom  in  Cfl-nadlfin  «t  the  present  time.  Montreal's  total  is  13  milUons  under 

I  B  ill  Be  Fixed  Snm.  In  view  of  the  general  interest  taken  in  i  Pi  were  to  trade,  it  is  not  the  less  subject  stocks  our  markets  have  had  no  new  sup- 

I  .  .  .  ,  ,  ^  >a ........ 4 last'  years  afnireK^to,  ny  over  minions  dollars.  lorontA 

Ottawa  advices  to  The  Financial  Tunes  recent  Corporations  Taxation  Ac  t  of  the  provinctai  laws  of  general  application  porting  developments,  or  rather,  iradeis,  com™  forward  with  a  zain  of  nearly  14  millions  and  Winni- 

a  <t  auviut'b  u  lut?  riiidUAidi  pi.  nnu-Ava  Avnnf  avi-a/I  Kvr  ril.ciiTiAl  in  pH  In  further  <mmniittmpnts.  havp  nee  miisters  an  increa.«o  of  22U  miltions.  Thp  romnarl^An 


Manufacturers’  Association  —  Not  an  Attempt  to  Tax  Property  Out-  po&ition  of  that  gigan- 

,  ,  T.  -r^  ..T  .  r„  ...  -  basic  industry  in  the  United  States,  is 

Side  the  I  rovince,  Inasmuch  as  It  Docs  I\ot  Tax  Property  at  All — Loss  it  not  reasonable  to  believe,  that  Canada  as] 

of  Power  to  Transfer  Land  or  to  Enforce  Judgment  is  not  an  Unusual  ^  neighboring  nation,  is  in  a  similar  and 
Penalty  for  Non-Pa>-ment  of  Taxe:-  and  is  Quite  Constitutional.  equally  favorable  position. 


Demand 

Cables 

N.T.  Funds 

Saturday  . . 

...  476.80 

477.45 

3-16  pr. 

Monday  .... 

. .  •  •  476.75 

477.45 

3-16  pr. 

Tuesday  . . . 

...  476.40 

477.05 

5-32  pr. 

Wednesday 

....  476.30 

477.00 

Ill  pr. 

Thursday  . . 

_  476.15 

476.80 

3-32  pr. 

Friday  . 

-  476.15 

476.80 

8-32  pr. 

WEEKLY  CLEARINGS. 


Measure  of  Profits. 


1  incline  to  the  view  that  the  new  loan  will  of  Alberta,  which  is  in  many  res- 

;  be  on  somewhat  different  terms  from  the  P^eta  the  most  extreme  and  burdensome 


I  old,  probably  with  several  different  maturi- 
'  ties,  or  with  an  option  of  conversion  into  a 
'  long-term  bond  after  the  war.  I;,  is  also 


enactment  of  its  kind  yet  invented  by  any  ic'i  company  has  the  capacity  to  hold  land, 


er.  icted  unoer  the  powers  conferred  by  flislnclined  to  further  committments,  have  :  pee  an  increwc  of  2214  million..  The  comparison 

Section  92  of  the  British  North  America  |  not  heeded  the  news  developments  that  j 

.-Vst.  Thus,  notwithstanding  that  a  Domin-  should  affect  our  stocks  for  the  better.  Comparisons  follow.— 

ic'i  company  has  the  capacity  to  hold  land,  There  is  no  disguising  the  fact  that  un-  1916  1915  1914 


asked  Mr.  Victor  E.  .Mitchell, 


BANK  OF  ENGLAND. 

The  Bank  of  England's  weekly 
shows: 


;  and  that  no  more  will  be  accepted,  no  mat-  ntions  ’  and  an  eminent  authority  on  cor- 


ng  revenue  a  license  to  trade  which  will  tend  to  bring  about  the  new  upward  | 


ter  what  the  subscription  may  be. 
i  In  view  of  the  fact  that  the  present  be 
return  ’  are  acceptable  at  97 1-2  and  interest 


poration  law,  to  discuss  the  ncAv  enactment  ^  Dominion  company  in  common  swing.  They  should  give  New  York 


This  week.  Last  week.  '  Sc^issue  madrfor'tre%urpo/e  Canadian  Manufacturers  Associathn,  1”  leguiation  of  contract  gen-  ^  a  natural  sequence.  ,  . 

...X  36, 045,000  £35,960,000  iing  on  the  war,  it  i=  evident  that  that  price  ®  .  .v  •  ,  ^  As  the  Market  Leader*. 

Koooannn  r.o  ..co  nnn  i.  o  «  fSo  ^iven  to  the  press  and  appeared  m  The  Vhile,  m  the  opinion  of  thetr  Lordships,  _ 

K-Vji’fioft  SfiAA’inon  ri  ho  oot-ino-  ii  K-  Ion*  F'lnancial  Timcs  of  July  15.  expressed  the '  the  Brit.ii5U  Columbia  Legislature  had  not  |  H  'wiM  not  be  surprising  to  find  th©  steel 

'  ■  ‘I ^  ‘  view  that  several  clau.scs  of  the  Act  could  the  power  to  compel  Dominion  companies  stwks  as  leaders  in  the  anticipated  upward 

■  •  ^  J’*','!  dollar  upheld  as  constitutional.  Mr.  Mit- ,  to  cht.’iin  a  provincial  license  or  to  be  re-  movement.  The  accumulation  of  these 

.  .  < a, ^19,000  80.. 88.000  Sellers  of  the  old  loan  possibly  believe  that  on  the  contrary,  takes  the  ground  gistered  in  the  Province  as  a  condition  pre-|Htoeks  has  been  most  consistent,  and  in 

..  38,780.000  39,440,000  the  new  one  will  be  on  terms  to  make  the  however  inequitable,  is  on-  cedent  of  exciTising  their  power.s  in  the  I  view  of  the  recent  unsettled  feeling  among  | 

».  ,  28.05  27.29 .  exchange  profitable,  but  this  is  most  un-  tirelv  within  the  powers  of  the  Province.  I’rovince  or  of  suing  in  the  Courts,  their  speculators  it  is  surprising  that  the  down- 


Circulation  ...  . 
Public  deposits  . 
Private  deposits  . 
Govt,  securities  . 
Other  securities  . 

Reserve . 

Prop.  res.  to  liab. 
Bullion . 


recent  opinion  of  -which  a  summary  was 


As  the  Market  Leaders. 


52,989,000 

85,241,000 

42,188,000 

75,219,000 

38,780.000 

28.05 

56.276,000 


0  «  tso  eiven  to  the  press  and  appeared  in  The  IVhile,  in  the  opinion  of  their  Lordships,  _ 

^  ,  ...  F'inancial  Times  of  July  15,  expressed  the  '  the  British  Columbia  Legislature  had  not  |  H  •will  not  be  surprising  to  find  the  steel 

purchaser  would  oe  em^'n,  tii.-  ».Bma  cn.  several  clauses  of  the  Act  could  the  power  to  compel  Dominion  companies  | stocks  as  leaders  in  the  anticipated  upward 


1916 

1915 

1914 

Montreal . 

*69,009,942 

*46,740,865 

*64,127,080 

Toronto . 

47,987,081 

34.163,826 

42,033,098 

Winnipeg . 

40,891,782 

16,676,215 

24,215,820 

Ottawa . 

4.612,803 

2,90.5,612 

4,134,174 

Calgary . 

4,032.707 

2.248.758 

4,758,025 

Quebpc . 

3,237,873 

2,880.159 

3,517,350 

Hamilton . 

3.195,653 

2,749,189 

2,807,258 

Edmonton . 

2,020,848 

1.5I1.4.58 

3,341,349 

Halifax . 

2,294,482 

1,937,707 

1,948,988 

Regina . 

2,052,4.36 

880,792 

1,571,078 

St.  John . 

1.84.5,168 

1,465,630 

1,714427 

I.«ondon . 

1.644.K26 

t,53 1,102 

1,7.38,005 

Victoria.  B.C.... 

], 533,520 

1,308,847 

1.663,998 

HranYfoi^ . . 

654.155 

419..;;'* 

baskatoon . 

1,081,605 

670.789 

'1,170,168 

Fort  Wjlliam  . . . 

600.242 

420;607 

971.296 

Berlin . 

418,634 

PatDrkoTO . 

484.990 

829,313 

855,846  1 

Sherbrooke . 

476,164 

LetbbrJdse . 

473,792 

280,851 

870,698  ( 

27.29 .  exchange  profitable,  but  this  is  most  un-  tirely  within  the  powers  of  the  Province.  I’rovince  or  of  suing  in  the  Courts,  their  speculators  it  is  surprising  that  the  down- 
56,951,000  ■  likely.  His  article  is  as  follows;  Ixirdsliij.s  wore  most  careful  in  their  judg-  ward  swing  was  not  carried  further.  It 


FRIDAY’S  MARKET. 


JULY  TRADING. 


I  The  improvement  in  the  exchange  mar-  :  ment  to  make,  it  clear  that  a  Dominion ,  might  have  been,  had  Insiders  not  been  ^  further  dip  in  Canada  Car  common  at 

:ket  bv  facilitating  the  investment  of  Canad-  The  Montreal  Financial  Times  Publi.shing  i  comi.any  is  subject  to  those  provincial  law.s  j  anxious  to  pick  up  what  looked  to  the  well-  the  outset  of  trading  on  Montreal  Stock 


Co.,  Limited,  Montreal. 


change  for  July 

is  as  follows — 

Date 

Stocks 

Mines 

Unlisted 

Bonds 

.hilv 

3 . 

4,069 

183 

*30,000 

July 

4 . 

6.275 

6 

122 

41,700 

July 

6 . 

6.0.)8 

198 

63,800 

.Tuly 

6 . 

8,210 

600 

150 

33,000 

July 

7-  •  , 

4.777 

1,311 

57.300 

July 

8 . 

2.814 

165 

25,.500 

July 

10 . 

6,410 

67 

25 

33,900 

.lulv 

U . 

5.318 

78 

122 

22,400 

July 

12 . 

6,4.39 

139 

32.300 

Jul.v 

13 . 

5,584 

50 

460 

88,300 

July 

14  .... 

8,006 

469 

31.900 

July 

17.  ... 

.3,768 

503 

20,900 

.Itllv 

18  .... 

6,4.5S 

136 

16.5 

46.600 

July 

19  .... 

4,236 

100 

79 

21.000 

.Iiilv 

20  .... 

.3,617 

71 

14,300 

July 

21  .... 

4,069 

272 

68,700 

July 

24  .... 

8,603 

172 

2,500 

July 

25  .... 

8,1.53 

194 

63,800 

July 

26  .... 

7.09,5 

180 

63,200  ' 

July 

27  .... 

4,592 

105 

691 

48,300 

Total  .... 

111,538 

1,031 

6,651 

*780,400  ! 

From  July  3  to  July  17. 

9,855  rights  were  traded  in.  ' 

formed  like  bargain  offerings.  I  Exchange,  on  Friday  carried  the  price  to 

The  autumn  months  should  see  a  reallz-  j  a  new  low  level  at  49^4. 

ion  on  the  part  of  8to<'.k  holders  of  some  The  remainder  of  the  list  was  especially 


_ _  ian’f.lnHs  in  New  -'nrlr  tosrefhrr  with  the  Co.,  Limited,  Montreal.  Iw  hicli  ihe  Provinces  have  the  right  to  enact  |  Informed  like  bargain  offerings.  |  Exchange,  on  Friday  earned  the  price  to 

,  ^  ^  ..  .■  ..  ■  i)y  viriiie  of  Section  92  of  the  B.N.A.  Act,!  The  autumn  months  should  see  a  reallz-  a  new  low  level  at  49^4. 

hinre  fo?°?uivVaV"fSoTO— E*-  vei’y  atf  1  actu e  > leld  ^  ‘  |  provided  that  such  pTOvincial  laws  arc  of  ation  on  the  part  of  8to<'.k  holders  of  some  The  remainder  of  the  list  was  especially 

hange  for  Jun  Unliated  Bonds  .  lateral  issue  there  aud  of  the  Anglo-French  Re:  Alberta  Corporafions  Taxation  Act.  general  application.  of  their  expectations.  Directors  will  have  dull  and  inclined  to  the  heavy  sdde.  Do- 

“•v  3 .  4.069  .  183  *30.000  loan,  may  have  Influenced  the  market  accordance  with  your  request.  I  have!  The  Alberta  Act  is  entitled  "The  Ckirpor-  complete  knowledge  of  an  extended  period  minion  Iron  54,  Montreal  Power  23111-2, 

slightly,  in  spite  of  the  Finance  Minister's  examined  an  article  in  your  issue  of  ihe.ations  Taxation  Act,”  and  is  one  of  general  of  distinctly  satisfactory — not  to  say  ab-  Shawinigan  130.  Quebec  Railway  opened  at 

appeal  to  Canadian  patriotism.  ]  instant,  purporting  to  give  the  opinion  |  ai.r,lication  to  all  companies  whether  incor- ;  normal —earnings  that  will  warrant,  the  331^,  and  sold  off  to  33.  Spanish  changed 

- -  of  Mr.  F".  W.  Wegenast.  Legal  Adviser  to  (>orated  under  the,  Alberta  Companies  Act, '  long  delayed  distribution  of  profits  to  the  hands  at  10>A. 

^  ...-.x-.i.Tw-.r.x.r  I  the  Canadian  .Manufacturers’  A.ssnciation.  the  Dominion  Act,  the  Companies  Acts  of  h’cal  owners.  There  are  very  few  directors!  -phe  war  loan  bonds  were  fairly  active 


The  war  loan  bonds  were  fairly  active 


upon  the  validity  and  constitutionality  of  any  ol her  province,  or  of  any  foreign  conn- ,  now-a-days  but  desire  to  share  pre-sent ;  at  97-)4.  The  easier  trend  is  undoubtedly - 

the  "Corporat.ons  Taxation  Act”  of  the  fry.  Section  3  of  this  Act  was  amended  ,  profits  with  the  present  generation.  So, far  (jiie  to  the  fact  that  Uie  Government  will 

Province  of  Alberta.  1  understand  you  dc-  under  an  Act  assented  to  on  the  19th  of !  the  return  of  war  profits  has  been  iinusu- 

sire  to  know  whether  I  concur  in  Mt.  .April  of  this  year  l)y  adding  the  follow-ing  j  ally  conservative.  But  the  perfonnance  of 

AVegenasfs  opinion,  and  if  not,  upon  what  klause  tlicrctT.—  the  big  war-time  earners  surely  have  be- 


Rumors  have  been  flying  thick  and  fa.st  whether  I  concur  in  Mt.,  April  of  this  y 

concerning  The  Canadian  nickel  refinery  opinion,  and  if  not,  upon  what!  clause  thereto: 

projected  by  the  International  Mekel  (Jom-  grounds  and  to  what  extent  I  differ  there-  ;  3^  j- 


be  borrowing  probably  another  $100,000,000 
— again  in  September. 

Cement  came  over  at  62  and  later  at 


TR  _ _ -  -  _ _ ^  - _ 

The  record  of  transactions  on  Toronto  Stock  Exchange  i Government  authorities  have,  however,  support  of  his  opinion  are: 


It  was  at  f.rst  supposed,  and!  jj.  .^jj.  -w-egenast  is  correetly  reporteel  in: 


supply  and  to  oeean  shipping.  The  Ontario  ||jjp  Alberta  Legislature.  The  rea.sons  given! 


3a.  Every  company,  joint  stock  com-  h  «  ■  -  - -  . . . “ 

pany  and  corporation  (other  than  muni-  consei  vauve  poaiu.  morning,  of  a  semi-official  nature,  that  th© 

cipal  corporation)  whose  authorized  cap-  Inauguration  of  Dividends,  company's  munition  orders  were  proving 

ital  exceeds  $20,000.00  which  transacts  ctaw  oo-oin  oatisfactory. 

business  in  Alberta  and  is  not  otherwise  ^  C.P.R.  was  176  in  Wall  Street,  the  re¬ 

laxed  by  this  Act,  shall  pav  an  annual ! months  there  is  every  action  being  general  in  railroad  issues,  due 
fax  calculated  as  follows:  Twenty  cents  i to  look  for  a  substantial  marking  up  ^he  strike  fca.r.s. 

for  every  $1,000.00  of  its  authorized  capi-  immediate - 

[fact  of  the  restoration  of  dividends  would  ...... 

’  .  !  be  the  feeling  that  the  financial  position  of  LEATHER  PIHCtS  ADTAJICIYG. 

“Provided,  ho-wever,  that  the  total  j  concerns  was  more  solidly  en-  Bradstreefs  Trade  Report  for  July  28 

annual  tax  payab  e  by  any  such  company  1  trenched  than  ever  before  the  war.  The  covs-  "Th«  leafhpr 


eomc  sufficiently  clear  to  satisfy  the  most  61%.  I'he  Street  had  reports  during  the 
conservative  board.  morning,  of  a  semi-official  nature,  that  the 

Inauguration  of  Dividends,  company's  munition  orders  were  proving 


decidedly  satisfactory. 

C.P.R.  was  176  in  Wall  Street,  the  re¬ 


fer  July  is  as  follows 
Date  Stool! 

July  3 .  1.64: 

July  4 .  1.29: 

July  6 .  1,751 

Jul.v  6 .  2..65: 

July  7 .  2.10: 

July  8 .  1,39! 

July  10 .  I.9.5( 

July  11 .  1.2!6 

July  12 .  1,52( 

July  13 .  2.30: 

July  14  ....  3,B4' 

July  17  ....  l,6i: 

July  18  ....  2,88i 

July  19  ....  1.1 1( 

July  20 _  1.70: 

July  21  ....  43: 

July  24  ....  1.3.3< 

July  25  ....  1,20£ 

July  26 _  1,40J 

July  27....  1. 20; 


1.641 

110 

8,809 

*16,900 

1.291 

125 

260 

6,000 

1,757 

375 

2,080 

6,100 

2,.551 

120 

3,770 

7,000 

.  2.107 

225 

6,056 

1,100  , 

.  1,.391 

3,’205 

15,000  ‘ 

.  1,9.56 

476 

2,310 

2,800 

1.297 

151 

6.370 

3,000 

1,526 

200 

527 

9,500  ' 

.  2,302 

213 

1,630 

26,100 

.  3,644 

175 

2,700 

10,300 

.  1,617 

76 

3,085 

3.000 

.  2,888 

30 

4,60.3 

3.300 

.  1.110 

11 

2,915 

9.100 

1.702 

11 

500 

8,100  i 

.  432 

161 

16,040 

1.334 

6 

2,815 

,  1,209 

so 

1,000 

3,500 

,  1,403 

5,92.5 

4,000 

.  1,203 

14,045 

4,100 

34,261 

2,494 

88,565 

*137,900  1 

been  vehemently  asserting  that  the  refin- 1  j  basis  of  taxation  is  the  au- 

*6°9M  *'’'Y  ttt'ist  be  in  •Ontario,  where  the  nickel ,  ,borized  capital  of  the  company  regardless 
elooo  is,  and  that  no  other  location  would  jbe  amount  paid  up  or  employed  in  the 

acceptable  to  them.  i  Province,  and,  in  Mr.  Wegenast’s  opinion. 

i!i00|  The  latest  despatches  were  to  the  effect  i  ,ijis  constitutes  a  manifest  attempt  to  tax 
5.000 'that  the  company  was  taking  ou‘  a  charter  i p^opgrty  outside  the  province,  and  the  leg- 
3’000  fnr  a  Canadian  refinery  and  that  if  would  I tgiation  is  therefore  illegal; 


LEATHER  PRICES  ADTANCIYG, 

Bradstreefs  Trade  Report  for  July  28 
says:  “Th©  leather  market  is  very  firm  *nd 


under  this  -Act  shall  not  exceed  $500.00  i  ^jgg.,  industry  of  Canada  was  never 'before  LgHv’e  Green  hides  show  fur^heT  s  ^ 

Aon  wi.'.I  note  that  under  this  clause  it  1 ,,,  aa.,,  ^  n.r>iw  finsmrtai  fnntinir  acrive,  Green  niaes  snow  further  strength. 


This,  how  ever,  is  j 


From  the  standpoint  of  property  and 


!  is  the  company  which  is  taxed  and  not  its 
property.  Ortainly  its  authorized  capital 
i.s  not  taxed  and  could  not  be,  for  the  very 


to-day  on  a  more  solid  financial  footing. 
Essentially  Steel  SG>cks, 

If  the  steel  stocks  assume  the  role  of 


good  remson  that  such  capital  had  no  phy- 1  niarket  leaders  one©  again,  the  main  diffi- 
j  sical  existence  until  it  has  been  stibscribed  j  gy^y  ;yith  the  present  market  will  be  re¬ 


sponsible  to  bear  any  resu.’tant  loss 


*  tax,  the  Act  purports  to  incapacitate  com 


and  a  slight  advance  in  prices  is  recorded. 

CANADA  STE.IMSHIPS, 

The  purchase  of  St.  Lawrence  and  Chicago 
Steam  Navigation  Company  by  the  Canada 
Steamships  Lines  Limited,  already  approv- 


A  factor  in  the  problem,  however,  is  the  pa^igs  from  maintaining  actaons  in 


aaopten  lonne  rciuicry.  iuc  ,  Mr.  Wegenast  claims  that  ^jer  :  por,^ngg  gj  a  company  can  reasonably  be  •deretandina  arovrs”'^^^^ 

cl.™,  to  hav,  J^o.,™d  such  .Isu.  and  be  M.d  by  the  amount  of  the  capltall™”^  „Sj,d  bu.l™.  toLS,  Sn  befire 


raaen  me  amount  or  me  capiiaj  wnicn  me ;  jg  regarded  more  and  more  in  their  old-  o'eamsnips  Dines  Dimitea,  already  approv- 
,j,gjeompany  is  authorized  from  time  to  time  Ljjgg  jjgbt,  as  permanent  steel  stocks  rather  the  directors,  was  formally  ratified  at 

jto  issue  as  a  basis  for  calculating  the  tax,  ri^an  as  war  brides.  Because,  while  their  a  meeting  of  the  latter  company,  held  la 
tg  I  doubtless  on  the  assumption  that  the  im-  business  is  still  an  important  depart-  .Montreal  on  Thursday. 


process,  and  it  is  not  jmpo,ssib!e  that  the 'all  Dominion  Companies  by  the  Interpreta- !  .  authorized  to  issue  bv  the  in-  ‘Z - veonsoimauon  or  me  scripps-uooth  Auto- 

Government  will  be  the  actual  promoter  of  tion  Act,  and  cannot  be  withheld  as  a  P®"  ^f-ument  creatine  if  for  the  purnose  of  mobile  Company  and  the  Sterling  Motor 

the  refinery.  Meanwhile,  the  presence  of  laity  for  non-payment  of  a  tax.  irarrvine  on  itjs  business  ^  ^d  Coal  Company  and  the  Steel  Com-  Company,  both  of  Detroit,  to  be  known  as 


peace  period  business  looming  up  before  Consolidation  of  the  Scripps-Booth  Auto- 


MOXTREAL  TRADE  REPORT. 


Bradstreefs  Montreal  report  for  July  281  the  Deutschland  at  Baltimore 
lys:  “Retail  trade  is  fair  for  this  season  niade  the  basis  for  a  most  e^ 


the  Deuiscniana  a",  liaiumore  mus  neeii  ;  4.  The  Act  purports  to  interfere  •with  the,  mnsider  the  method  of  catculat- 1  - - '4  - i  ,1.  T^  j  ’  r  jiuiauuu,  organized 

made  the  basis  for  a  most  extraordinary ;  registraUon  of  title  to  land  by  companir -  ^  ^  ,  more  spiking  i^luen^^^  in  the  Dominion  .s  under  the  New  York  State  laws,  is  announc- 


I  carrying  on  its  business. 


Jpany  of  Canada  is  daily  a  more  vital,  a  the  Scripps-Booth  Corporation,  organized 


of  the  year.  City  collections  do  not  show  Press  campaign  against  the  Interaationa. ,  w-^ch  ,  -onsiderc  I  should,  in  my  opinion,  be  calculated  ac- 

much  improvement.  Remittances,  however.  Nickel  Company  and  for  the  immediate  es- ,  This  featu  e  ‘  .  ,  tTv-«  ion  I  ^“t’ding  to  the  paid-up  and  not  the  author- 

Tr^som^Xt  better."  tablishmcnt  of  a  Canadian  refinery.  'nyalid  as  an  accompaniment  of  a  tax.«  ion  But  all  com - 


This  feature  .viit  vyegem^t  aiso  coasiuei.^ 

invalid  as  an  acoompani  capital  of  the  company.  But  all  corn- 


industrial  future. 

What  Traders  Want. 

Traders  are  looking  around  just  now  for 


ed.  The  Ckirporation  will  have  a  capitaliza¬ 
tion  of  70,000  shares;  no  par  value. 


JUNE  BANK  STATEMENT. 


We  Own  and  Offer 

PROVINCE  OF  QUEBEC 

SCHOOL  BONOS 


To  Yield  5H  to  6% 


Particulars  on  request 


The  June  SO  bank  statement  did  not  reach  j  g,||  ^he  case  of  ti 
Montreal  in  time  for  use  in  this  issue,  but  a;(^j„pa,ny  y.  Wharton. 


.  - ^  ^ - - - - - - -  O’!  JUOL  XIV  rr  IVI 

Mr  Wpypnast  also  Considers  that  all  Pa-nt<'s  are  treated  alike,  and  companies  In-  those  stocks  whose  earnings  are  running  ' 
th^e  frararermaSLstTpaS  corporated  in  Alberta  whose  capital  is  not  |  high  and  whose  after-the-war  prospects! 

on  the  part  of  the  Alberta  Legislature  to  P^'^  ’*P  ^  respect,  in  exactly  look  good  at  this  uncertain  distance.  Fore- 

circumvent  the  decision  of  the  Privy  Coun-  companies  Incorpor-  most  among  these  appear  the  pulp  and  | 

cil  in  the  case  of  the  John  Deere  Plow  under  the  Dominion  Act  and  Provm-  paper  stocks,  which  seem  to  be  coming  in  i 
ryimnanv  v  Wharton.  Acte.  No  doubt  in  the  majority  of  for  a  boom  all  of  their  own.  Since  last 


rionireai  in  iirat;  lur  us^  la  iiji«  uui  <* ;  CnmDa.nv  V  wnanoTL  tn  *  j  i  ^  uwuj  o-h  vi  uu^ix  vw**. 

summarised  table  issued  at  Ottawa  shows!  viscount  Haldane,  L.C.,  In  rendering  their  j  week  the  stocks  of  this  group,  both  in  Mon- 

that  the  changes  during  the  month  were  judgment  In  that  case,  said:  Ind  extS  orovdnctel  cumXtea Toronto,  have  shown  a  very  ap- 

not  large  One  of  the  most  interesting  is  ‘’Even  when  a  company  has  been  incor-  extra-provincial  companies,  have  preclable  tendancy  upward.  Laurentlde 


I  that  of  the  balances  due  to  British  Govern- ,  porated  by  the  Dominion  Government  with 

ment  on  munition  advances,  which  were  I  ■■  .  ■  - - 

:  $24,035,500  in  April,  $17,657,977  in  May,  and 
only  $1,029,250  in  June;  a  new  advance  has:^ 

since  been  made  by  the  banks.  11  |kj|  Eft  I  I 

There  was  a  substantial  increase  (16,  Iwl  ■■  I  I 

millions)  in  demand  deposits,  the  morej  £>cf 

noticeable  because  of  a  drop  in  current  loans  |  G  /o  O CD t 

in  Canada  of  about  the  same  amount.  Note  Due 

circulation  is  again  rising.  The  summary  is'  b*  i  * 

as  follows:  i  PrICO  tO 


(Continned  on  Page  5,  Ist  Colamn.) 


CHAMBLY  BASIN,  P.Q. 

6%  DEBENTURES 


Due  1S39 


CREDIT  CANADA 

LIMITEE 

179  St.  James  St.  •  MONTREAL 


179  St.  James  St. 

Telephones: 


.  .  .  a  .  «  JCNE  B-Aini  STATEMFVr 

k  A  IVI  A  ll  A  Jun'  1916  May-  19t6  .Tune,  1916 

Note  cire . *123, .373,395  *114.847,323  *99.62.5,426 

.  I  D«n-  depoetU  ..  428.117,340  412.301,481  349,067,851 

LIMITEE  Notice  depoBits  .  767,598.130  765,064.041  683,761,432 

Dep.  outside  Can  176,922,950  187.413,780  112,242,604 

MnNTRFai  Current  Coin _  66,020,085  66.441,715  62.833,482 

mun  I  nbnL  Oom.  notes .  142,638.872  147,100,195  111.224,628 

Cent,  gold  res...  17,710,000  14.810,000  5,500.000 

Main  4736-4736  Cell  in  Can  ....  86.776,474  84,826,636  73,628,187 

Call  ouUide _  182,757,015  163,406,069  124,604,876 

Current  in  Can..  747,470,64  1  763,136,917  759,934.164 
Current  outside..  60,081,584  59,600.342  39,278,120 

Total  liabilities. .  1,596.154,315  1.586487,680  1432498.402 
Total  aaseta  ....  1,836417,821 1,827,552,131 1,574,210,941 


SEND  FOR  PARTICULARS 

NESBITT,  THOMSON  &  COMPANY 

LI.MITED 

222  St.  James  St.  .Investment  Bankers  Bell  Tel,  Building 

MONTREAL 


Bell  Tel.  Building 

HAMILTON 


was  an  active  feature  with  a  very  good  ad¬ 
vance — followed  by  a  reaction — abased  on 
the  forecast  of  big  profits.  Wayagamack  | 
scored  a  remarkable  advance  due  In  the ! 
j  main  to  rumors  of  a  buying  contest  for  con-  j 
trol,  while  Spanish  River  emerged  from  its 
I  mass  of  tangled  financing  to  assume  a  new 
speculative  position. 

Trend  of  iDvestment  Funds. 

The  buying  in  the  general  list  seems 
light  just  now,  and  it  is  very  probable  that 
the  investment  trend  will  be  somewhat  un¬ 
certain  for  a  few  weeks  in  anticipatiioii  of 
the  new  Government  loan.  Bank  returns 
are  very  ample  evidence  however  that  the 
people  of  Canada  have  a  vaster  amount  of 
plled-up  savings  to  invest  than  ever  be¬ 
fore.  The  last  domestic  loan  scarcely  made 
our  stock  markets  pause  for  breath.  Why 
should  the  next  one  do  more  at  a  time 
when  the  whole  Dominion  is  infinitely  more 
prosperous  | 


We  Offer 

CilfofllnlliQiie. 

Si%  DEBENTURES 

Dated  May  1, 1916-  Hue  May  1, 1926 

AssMMd  Valuation  -  -  $7,419,821 
Not  Debenture  Debt  -  -  585,134 
Population  -  20,200 

Price:  Par  and  interest,  yielding 

5y2% 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St  James  St  •  Montreal,  Que. 
18  King  St  £aat  -  •  Toronto 


I 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  JULY  29,  1916. 


BANK  OF  MONTREAL 

EttabllthMl  1817 

Capital  TPaid  .up,  ^HS.-OOO.OOQ.  Reserve  i^'und,  $16,000^000. 
Undivided  vPr<jfit8,  $1,321,193. 

-Total  .Assets  --  .$390,421,70L 

BOARD  rDIRECTORS.1 

-H.tV.Jtferedith.(Esq..  President 
R.-B..An«u«,'Btq.  3-  GEe®nsbi«ld«„E«q.  Sir  William-Macdonald 

Hon.  R^t.  JVlackay,8Lord  «jaujhne88y,K.C.V.O.  C.  R.  Hosmer,  Esq. 
A  Baumgarten,  Esq.  C.  B-'Gordon,  Esq.  H.  R.  Drummond,  Esq. 
D.  Forbes  AngnUfSEsq.  William  McMastcr,  Esq. 

Head  MONTREAL 

.  OenenKManaaei^^inPiederick  .WBUanasrTaylor,-  LLtD. 
AMUtan«rGM>«nU>MM>aaet-nA.-D^JBraitllwaite. 

„  _ J  rThroaihoti  t~Caaada.an<l.^«wto«ndland| 

BranOnea  airai^Alao  at  l4,ndoiiv  Bnalandi  .  •  . 

Agencies  I  Andrew  York.’iChicBSo  and  Spokana  in  thaXjnitad  States. 


THE  MERCHANTS'  BANK 


ESTABM8HED 

1864 


OF  CANADA 


IIKAn  OFFICE 
MOXTREAI. 


PAID  UP  CAPITAL.....'. . . .  $7,000,000 

DESERVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,250,984 

Prealdent  . SIR  H.  MOXTAfill  AI.T.AX*.  C.A'.O, 

VIee-l'rrsIdont  . K.  W.  flI,ACK WKI-I. 

Mannf^rlnp:  Itlrertor  . I'.  F. 

t.cnerni  Manager  . I).  C.  MAt'AItOW 

806  Branches  and  Agenriea  In  Canada,  extending  from  the  Atlantic  lo  the  Pacific 

A  GENERAL  RANKING  RUSINESS  TRANSACTED 

Special  Attention  given  to  Collectlona.  Savlnga  Bank  Ilepartment  at  all  Branehea 


The  Bank  of  Toronto 

DIVIDEND  No.  140 

Notice  is  hereby  given  that  a  DIVIDEND  of  Two  and  Ihree-qnartere 
Per  Cent,  for  the  current  quarter,  being  at  the  rafe  of  EiEEVEN'  PEiR 
CENT.  PER  AJiXl’M  upon  the  Paid-up  Capital  Stock  of  I  tic  Bank,  has 
this  day  been  declared,  and  that  the  same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after  the  1ST  DAY  OF  SEPrE.HIlER  NEXT,  to 
Shareholders  of  record  at  the  close  of  business  on  the  11th  day  of  August 
next. 

By  order  of  the  Board, 

THOS.  F.  HOW, 

•  General  Manager. 

The  Bank  of  Toronto, 

July  19th,  1916. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  }S0O 

Capital  Authorized .  .$2.'j,000,000 

Capital  Paid-up .  .?n,SOO,000 

Reserve  and  Undivided  Profits .  !:il.‘},2.‘{6,000 

Total  Assets .  $220,000,000 

•  HEAD  OFFICE,  MONTREAIi 

^  S20  Branches  In  Canada  and  X'ewfonndlnnd. 

Thirty  Branches  In  Cuba,  Porto  Rleo,  Domlnienn  llrpnbllc  and  Costa  Rlea, 

,  BRITISH  WEST  INDIES 

ANTIGITA— St.  Johns,  BAHAMAS— Nassan,  BARBADOS — Bridgetown, 
DOMINICA — Roseau,  GRENADA — St.  George’s,  JAMAICA — Kingston, 

ST.  KITTS — Basseterre,  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDVRAS— Bellse 

BRITISH  GUIANA— Georgetown,  New  Amsterdam  and  Rose  Hall, 
Corentync, 


LONDON,  ENGLAND 
Bank  Bldgs.,  Princes  St.,  E.O, 


NEW  YORK  CITY 
Cor.  W'lltiiini  anil  I’ednr  Streets 


BUSINESS  ACCOUNTS  CARBIED  UPON  FAY’ORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


EST’D  187* 


STANDARB  BANK 

OF  CANADA 

HEAD  OFFICE  -  TORONTO 

MONEY  ORDERS  issued  for  any 
amount,  payable  throughout  Canada, 
Great  Britain,  and  all  foreign  countries. 

SAVINGS  BANK  DEPARTMENT 

AT  ALL  BRANCHES.  2ia 


MONTREAL  BRANCH 

E.  C.  GREEN,  Managar,  136  St.  James  Street 


CENTRAL  RAILWAY  CANADIANCAR’S  THE  CINADMH  BANK  OF  COMMERCE 

DFCANADARNEW  PDSmONVERY  I  PAID-UP  CAPITAL,  615,000,000  BEST  -  -  $13,500,000 


FINANCING  PLAN!  CLEARLYSTATED 


BOARD  OF  DIRECTORS: 


Sir  Edmund  Walker.  C.V.O.,  LL.D.,  D.CX.. 
Prealdent. 


Proposal  Includes  Funding  of  Over-  Senator  Curry  Shows  Just  What  nto,..  k.o..  ll.d.  a  H-^w.mi,  e^^^ 

due  Interest  Coupons,  and  Pay-  Business  the  Company  Has  on  r jL^^^sVuaVt^in 


ment  of  Creditors  with  Income 
Bonds — ^If  Bondholders  Are  to  Do 
Other  Than  Accept  the  Scheme 
They  Must  Act  At  Once. 

(London  Financial  News) 


iiawvM.  ,  D.C.L.  Sir  John  M.  Glbeen,  Chas.  Colby,  Eaq.,  M.A.,  Ph.1 

nituineqfl  the  Comnanv  Has  on  W.  Flarelle,  Enq.,  LL,D.  K.C.M.U.,  H.C.,  LL.D.  A.  C.  Flomerfelt,  Eaq. 

isusiness  ine  V^WllipaiiJ  aiixo  a.  Kingman,  Eaq.  Robert  Stuart.  Eaq.  G.  W.  Allan,  Eaq..  kTc. 

Hand  and  Gives  His  Opinion  oil  Hon.  sir  Lyman  .VlelTln  Jonea  G.  F.  Galt,  Eaq.  F.  P.  Jonea,  Eaq. 

"  _  H®h.  W.  C,  EdwariU  H.  J.  Fuller,  Eaq.  U.  C.  Cox,  Eaq. 

Prospective  Profits  —  “There  May  wuimm  rnrweu,  Boq..  d.ox. 

Be  Some  Hope  of  a  Dividend  in  JOHN  aird,  H.  v.  r.  jones, 

January  ”  Geneml  ainnager.  Aaalatnnt  General  Managua, 


C.  A.  Laab,  Eaq.,  K.O.,  LL.D. 
VIee.  Prealdent. 

George  G.  Footer,  Eaq.,  K.O. 
Chna.  Colby,  Eaq.,  M.A.,  Ph,D, 
A.  C.  Flomerfelt,  Eaq. 

G.  W.  Allan,  Eaq.,  K.C. 

F.  P.  Jonea,  Eaq. 

U.  C.  Cox,  Eaq. 


(London  Financial  News)  Before  the  preferred  stockholders  in  Can-j 

A  meeting  of  English  bondholders  of  the  adian  Car  and  Foundry  Co.  Limited,  can, 
Central  Railway  of  Canada  has  been  sum-  look  for  a  dividend  payment  there  will  have 
moned  for  August  17,  to  consider  a  scheme  accumulated  17%  p.c.  in  back  dividends, 
of  arrangement  recently  proposed  by  the  xhese  dividends  have  been  owing  since  July 
company.  The  bonds  in  question  are  part  1914.  pressed  for  a  definite  statement  as 
of  a  total  authorized  Issue  of  £2,600,00o  in  ^he  prospects  of  the  preferred  share- 
5  p.c.,  of  which  £1,225,000  was  offered  for  |  holders,  at  the  annual  meeting  in  Montreal 
subscription  In  London  In  April,  1914,  |  on  Monday  afternoon,  Senator  Curry,  the 
£400,000  having  been  applied  for  before  the  president  said,  "there  might  be  some  hope| 
publication  of  the  prospectus  and  giving  of  a  dividend  In  January.”  Thus  two  and 
priority  in  allotment.  The  Issue  was  made  a  half  years  will  have  passed  since  divl-j 
on  behalf  of  the  company  and  the  contractor  dends  were  suspended.  t 

through  .Messrs.  Dent,  Palmer  and  Co.  The  The  figures  relative  to  recent  earnings 
bonds  were  secured  by  a  first  mortgage  on  are  slightly  more  encouraging  than  those 
343  miles  of  railway  In  course  of  construe-  presented  in  the  annual  report  covering  the 
tion  between  Montreal  and  Midland,  on  fiscal  year  to  September  last.  Senator 
Georgian  Bay,  and  95  miles  of  branches  Curry  presented  figures  which  showed  fihat 
partly  constructed,  on  the  equipment,  and  jn  the  last  nine  months,  irrespective  of  for-j 
on  all  land  grant  or  cash  subsidies  received  dga  business  the  company  had  shown  pro- 
or  to  be  received.  It  was  explained  that  ex-  fits  of  $1,178,353.  After  writing  oft  $298,894, 
Isting  facilities  were  Insufficient  to  carry  for  depreciation  and  paying  interest  charges 
all  the  grain  grown  In  Canada  to  Canadian  there  remained  net  earnings  of  $398,742: 
ports  for  shipment,  so  that  large  quantities  against  preferred  dividend  requirements  of  i 
were  compelled  to  find  outlets  through  about  $380,000  for  the  period.  , 

United  States  seaports.  ,  Heavy  Writings  Off. 

“A  Pressing  NecessI^.”  addition  to  the  depreciation  allowance  i 

"The  construction  of  another  railway  profits  Senator  Curry  states 

from  Georgian  Bay  to  Montreal  has  there-  directors  wrote  off  $600,000  on 

fore  become  an  absolute  and  Pressing  ^  account,  befor 3  bring-  = 

necessity."  The  line  was  described  as  for-  ,p  forward  earnings.  I 

mlng  the  shortest  route  between  the  two  Res„,tg  for  the  nine  months  to  June  30,: 
Iiolnts  with  the  easiest  gradients.  The  jgjg  from  Canadian  business  show  the  fol-: 
Dominion  Government  had  voted  the  ‘usual  comparisons,  with  results  in  the  pre-, 

subsidy”  on  certain  scct'ons  of  the  line,  yjous  two  years-  I 

and  had  been  applied  to  for  the  remainder,  1915-16  1914-15  1913-14 

estimated  to  be  at  the  rafe  of  $6,400  per  (Nine  mos )  (Year)  (Year) 

mile.  The  bonds  were  offered  .-it  90,  and.  $1,178;353  $321,839  $673,03.5 

after  payment  of  25  p.c.  on  application  and  Depreciation  298,894  325,000  278,076 


JOHN  AIRD.  U.  V.  F.  JONES, 

Geaeral  Blojiaser.  Aaalatnnt  Geaeral 

The  Canadian  Bank  of  Commerce  having  Branehea  in  all  the  importarj 
Towns  and  cities  thronghout  Canada,  aa  well  as  Newfoundland,  th> 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  ur 
the  transaction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


EatabUshedlnlSIl 


Fald'up  Capital 


II  Incorporated  by  Boyal  Charter  In  IS  n 

14,866,066.66  Reserve  Fund  •  $3,017,333.31 


and  had  been  applied  to  for  the  remainder,  j 

estimated  to  be  at  the  rafe  of  $6,400  per 
mile.  The  bonds  were  offered  .-it  90.  and.  profi*  ' 
after  payment  of  25  p.c.  on  application  and  n„nrppiaVinn 
allotment,  the  instalments  were  25,  20  and  ‘ 

20  p.c.  due  on  May  1,  June  15,  and  August  niinnna 
1,  1914.  The  trustees  for  the  bondholders  '  * 

are  the  City  Safe  Deposit  and  Agency  Com-  ‘  ' 

Of  the  balance  of  the  authorized  Issue 


$879,459 

480,717 


•$3,160  $394,9581 
565,311  460,767 


Head  Offlee— 5  GBACECHimCH  STBEET,  LO.NDaN 
BEAD  orriCE  IN  CANADA— St.  James  Street,  MO-NTAEII, 

U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  In  all  the  principal  Cities  of  Canada,  includin’ 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Draft,.  Mooey  Order,,  Cireu',ar  Lettor,  of  Cradit  aal  Tririllrra'  Ca,]4>i 
uaued  negotiable  in  oil  parti  oi  ib>  world 

Savings  Department  at  All  Branches 

G.  B.  GERBABD,  Manager  Montreal  Branch 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


$398,742  *$558,471  *$65,808 : 
.  526,.500i 


*Deflclt. 

President's  Explanations. 

The  president  explained  to  the  meeting 


£600,000  was  rv^served  for  exchange  for  ■’  .  ’ _ _ 

existing  bonds,  and  £372,575  wa.s  so  util-  toofivio  *gt;e;8  i7i  ♦S'^n^ans' 

ised.  Then  £876,000  wa.s  reserved  for  issue  $398,742  $558,471  »5n2,30 

in  New  York  and  Montreal,  regarding  which  anofirit 

we  have  no  Information.  Apparently  the  «  1  m 

London  issue  was  not  a  success,  a.s  will  j  Presidents  Explanations, 

be  gathered  from  the  figures  given  In  the  The  president  explained  to  the  meeting 

scheme  of  arrangement  referred  to  beJow.  the  many  difficulties  which  the  directors 

The  outbreak  of  war  played  havoc  with  the  had  been  forced  to  overcome  in  the  Russian 

company’s  programme.  In  December  1914,  war  business. 

it  announced  that,  owing  to  the  heavy  war  "Had  I  known  the  obstacles  that  were  to 
expenditure  undertaken  by  the  Dominion  be  overcome  I  would  never  have  under-; 
Government,  no  railway  subsidies  were  taken  it”  was  his  declaration, 
likely  to  be  granted.  As  interest  on  the  Bringing  the  business  up  to  date  Senator 
bonds  during  construction  was  Intended  to  Curry  stated  that  on  July  22  unfilled  orders 
be  paid  from  subsidies,  the  company  was  on  the  company’s  books  amounted  to 
unable  to  meet  the  coupon  of  January  lfi5.  $12,664,000.  Of  this  total  $4,281,000  Is  held' 
The  next  stage  was  reached  after  a  consid-  by  tho  Canadian  Steel  Foundries  and  the  ■ 
erable  interval.  On  May  3  this  year  the  balance  by  the  Car  Company.  Of  the  total, 
company  deposited  with  the  Exchequer  $6,949,545  is  regular  car  business.  The  Can-j 
Court  of  Canada  a  scheme  of  arrangement  adian  Steel  Foundries  has  an  order  of 
with  its  creditors.  This  bore  that  the  com-  $3,202,000  for  munitions.  i 

pany  was  unable  to  meet  its  liabilities  "This  is  perhaps  as  good  an  order  sheet 
"owing  to  the  principal  subscribers  to  the  as  we  have  ever  had,"  was  bis  comment, 
bond  issue  having  failed  to  make  their  pay-  "The  Russian  business  is  not  included  In 
ments  and  to  the  unfavorable  financial  con-  tho  above.” 
ditions  caused  by  the  war."  «  t  »•  i 

Judgment  had  been  obtained  agaln.st  the  Russian  Business, 

subscribers,  and  the  company  hoped  to  oh-  Speaking  of  the  Russian  business,  the 
tain  damages  from  them.  ’The  amount  of  president  said:  “We  have  overcome  thcj 
bonds  sold  was  stated  at  £304,825,  and  the  most  difficult  problems.  Deliveries  are  now 
liability  thereon,  including  overdue  interest,  good,  nearly  half  of  the  order  has  been  com¬ 
at  £386,485.  There  were  other  creditors  pleted  and  I  believe  will  be  completed  and 
for  £43,880,  mostly  secured  by  the  pledge  of  the  final  shipment  made  before  Christmas. 
£123,000  of  bonds.  These  seem  small  sums  We  also  believe  that  the  financial  outcome 
to  upset  an  undertaking  which  made  such  a  will  be  satisfactory  to  shareholders.  It  has 
brave  show  in  Its  prospectu.s  little  over  two  been  a  difficult  problem,  a  business  which 
years  ago,  but  an  unfinished  railway  dc-  the  people  of  this  country  knew  nothing 
prlved  of  reasonably  anticipated  subsidies  about  and  the  business  was  distributed 
is  very  helpless.  among  about  one  hundred  manufacturers. 

The  Proposals.  all  of  whom  had  to  learn  the  business.  Had 

Under  the  company’s  scheme  it  is  pro-  *  the  obstacles  that  had  to  be  over-! 

posed  that  the  lien  of  the  Firet  Mortgage  ''®  ®  ’"a®  ' 

bonds  should  be  left  Intact,  and  that  the  ‘ 

coupons  overdue  and  those  maturing  up  to  '''®“ 


SIR  EDMUND  B.  OSLEB,  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  7.3  CORNHILL, 
E.C.,  ronducts  a  General  Banking  and  For¬ 
eign  Exchange  Bu.siness  and  lias  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


The  Russian  Business. 


January,  1921,  should  be  funded  into  First 
Mortgage  bonds.  Other  creditors,  secured  I 
land  imsecured,  are  offered  payment  In  six 


be  leniently  dealt  with" 

Prospective  Profits. 

Asked  for  an  estimate  of  prospective  pro- 1 


per  cent.  Income  'bonds,  ranking  for  inter-  fits  Senator  Curry  gave  his  opinion  that 
cst  when  sufficient  is  earne.d  in  any  ydar  10  p.c.  would  be  a  good  profit.  He  added: 


The  Bank  of  Ottawa 

DIVIDEND  No.  100 

Notice  is  hereby  given  that  s  Dividend  of  Three  per  eenU  being  at 
the  rate  of  Twelve  per  cent,  per  annum  upon  the  paid  up  capital  stock 
of  this  Bank,  has  this  day  been  declared  for  the  current  three  mouths, 
and  that  the  said  dividend  will  he  payable  at  the  Bank  and  Its  branches 
on  and  after  Friday,  the  first  day  of  September,  1916,  to  shareholders  oi 
record  at  the  close  of  business  on  tlie  isth  of  August  next. 

By  Order  of  the  Board. 

GEO.  BURN*. 

General  Mauager. 

Ottawa,  Ont., 

July  17th,  1916. 


KST.YBLISHFD  ises 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  ...  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  90,000,000 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  MUNICIPAL  BONDS 

Bonds  Suitable  for  Trust  Investment 

Bank  of  Hamilton  Building 
Hamilton,  Ont. 


j  H.  B.  W'alker,  manager  of  the  Montreal 
I  branch  of  the  Canadian  Bank  of  Commerce, 
one  morning  this  week  gave  w'hat  the  Mon- 
t.real  Gazette  desjcribes  as  "one  of  the  best 
speeches  yet  delivered  to  the  Recruiting  De¬ 
tachment  of  the  Irish-Canadlan  Rangers.” 


Are  vou  a  Stockholder? 


Encluiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Secnrittesi 


Address 


Nom  de  plume . . .  . 

The  Replies  will  be  published  In  The  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention.  j 


after  the  First  iMortgage  Interest  has  been  "Stone  and  'W'ebster  went  over  the  figures  TOTAL  ASSETS  (OVER)  -  -  -  90.000.000 

covered.  No  Income  bond  interest  ohould  on  November  30  and  they  figured  that  we  ’ 

be  paid  unless  the  full  amount  of  the  next  should  get  about  $16,000,000  in  profits,  buti  Honorary  Frraidmt— sir  william  price  Prraidmt— .ioiix  galt,  Eaq. 

coupon  on  tho  First  Mortgage  bonds  is  in  after  that  obstacles  arose  and  we  had  to;  virr-Prraidrnta — r.  t.  riley,  Eaq.i  g.  h.  tho.msox,  Eaq. 

hand.  This  is  not  a  very  valuaible  protec-  re-arrange  matters.  If  they  had  to  go  over  |  G.  h.  Baiioar,  Grnrrai  Manager.  H.  b.  show,  AsMtatant  Grnrrai  Manager, 

uon,  as  the  First  Mortgage  coupons  are  them  again  to-day,  they  might  have  to  cut  F.  W.  9.  Crlapo,  9nprrlntendent  of  Branches  and  chief  Insneetor 

quarterly.  The  principal  of  the  Income  them  down  to  $6,000,000  or  $7,000,000.  I'  t.  .....  ^ 

^nds  would  not  be  redeemed  until  all  the  would  be  very  glad  if  we  got  out  of  it  with:  Exchange  Department  both  Tn  Canada  and  Englind.*"  *  y  *  e  Bnnk’a  Foreign 

wrst  Mortgage  bonds  had  been  paid  off.  .\0  5  p.c.  It  Is  so  difficult  I  do  not  like  to  fix!  Exporters  and  importers  are  Invited  to  nvnil  them.elve,  of  the  Commerelal  Informa- 

fliviacnds  could  be  paid  on  the  stock  (of  any  amount.  The  net  for  the  first  half  of  Bureau  of  our  I.ondon.  England,  Branch,  e  Princes  street.  E.r. 

which  $2,328,500,  out  of  $7,000,000  author-  the  contract  shows  10  p.c.  earned,  if  we  I  London,  England,  Branches  •  _  .  _  e  Princes  St.,  E.C. 

ized,  has  been  issued)  until  the  First  Moi  l-  could  eliminate  any  troubles  that  might !  iiajmarket,  Sw. 

gage  interest  had  been  met  for  three  con-  come  up  from  sub-contractors."  j  ■■ 

secutlve  years,  and  until  one  year’s  interest  Canadian  Business.  with  sis  Branches  in  Canada  extending  from  Halifax  to  Prince  Rupert,  the  Bank 

had  been  paid  on  the  Income  bonds.  All  Canadian  HUSineSS.  |  excellent  faellltle.  for  the  transaction  of  every  description  o?  Dai^klng  bLlne"s 

cash  subsidies  that  might  be  received  to  president  Intimated  that  the  $398,000  B«"k  bo,  correspondents  in  all  the  cities  of  importance  throughout  Canada,  the 

January,  1921,  would  be  devoted  to  con-  shown  were  from  purely  Canadian,  Kingdom,  the  continent  of  Europe,  the  British  colonies,  and  the  Vnited  States, 

structaon  and  equipment,  and  any  received  business,  amounting  fc  $7,000.0o0.  lie  “"de  in  ail  parts  of  the  Dominion  and  returns  promptly  remitted  at 

thereafter  to  payment  of  interest  on  the  domestic  business  was  the  best'  exenange. 

First  Mortgage  bonds.  An  important  pro-  ®‘“®®  ^**®  ^*^®  railroads  are  1  _ ^ ^ _  _ 

viso  is  that  under  the  scheme  no  proceed-  *’®  I**®  “arket  fo.  |  - 

ings  should  be  taken  against  the  company  ™®re,  according  to  hie  view.  |  _ 

by  the  bondholders  for  principal  or  interest  The  Board  was  re-elected  as  follows:  ■  ■  THE  864 

due  or  maturing  during  the  funding  period  Hon.  N.  Curry,  president;  Capt  V.  O.  ■■  BB 

Hence,  if  the  hondholdere  are  to  Uke  Sutler,  vice-preeident;  Jas. :  B^  B 

action  other  than  acceptance  of  the  scheme  Redmond,  chairman  of  the  board;  F.  A.;  BHnBfll^  BK  fl  Bll#  B  B  Bl  fl  R  B 

it  must  be  taken  at  once.  Skelton,  secretary  and  treasurer;  Tbos  J.  B  B  I  ■  IWI  li  B  ■  fl  III  II  llr  B  ■  A  III  A  I  I  A 

I  IUItIl  U  fllill "  UHlinUn 

wmt  such  action  might  be  is  indicated  —  ■  Braachea  and  connections  throughout  Canada  ■ 

In  th©  notlc©  of  til©  ixi6©tin^  C3*ll©d  by  the  ~  I  OFFfr'VQ  iv  ufAVTWviT  *  I 

trudtees  of  the  bondholders  to  consider  the  1“  ^®  ^®  proirpectus,  or  is  ■  t  ...  I 

scheme  of  arrangement.  The  objects  of  essentially  speculative  and  possibly  super-  I  Chief  Office.  Transportation  Bldg.,  St.  James  St  ■ 

the  meeting  are  "to  consider  what  steps  fluous.  It  Should  be  practicable  in  the  I  Bonaventnre  Branch,  523  St  James  St  I 

should  be  ‘taken  for  protecting  and  enforc-  month  beftwe  the  meeting  to  get  a  trust-  I  Hochelaga  Branch,  cor.  Cnvilller  and  Ontario  Sts.  I 

ing  the  security  for  the  bonds,  and,  if  worthy  opinion  on  this  p^t  from  a  com-  ■  Mount  Roval  Branch,  cor.  Mount  Roval  Jt  Faninean  Ivas,  I 

thought  fit,  to  pass  all  necessary  xesolu-  petent  authority  on  the  railway  situation  in  J  jionnt  noyai  urancn,  c  aonnt  itoyai  «  fapinean  Aves. _ | 

til'Ons  requesting  the  trustees  for  the  bond-  Canada. _ 

holders  to  declare  the  principal  of  the  - 1-— ..i  ^ 

bonds  to  be  due,  and  to  enforce  the  security 
for  the  bonds  by  the  appointment  of  a  re- 

celver,  or  otherndse,  and  to  appoint  a  com-  ESTABLISHED  1872. 

mlttee  to  represent  the  bondholders  and  to  ITN  Hk 

Mill  OF  HMn  I  IkESTERLIlVGBANK 

the  scheme.  On  full  acquaintance  with  the  ____  ' 

conditions  the  bondholders  may  believe  that  /'Xl?  /^AXTAIVA 

to  keep  thiir  security  alive  and  to  accept  Head  Office:  HAMILTON  I 

tA©  fU'iiGliis  propos&ls  Is  pr©f©r&bl6  to  AMjaia  yy- _ -_4 

throwing  a  fragmentary  railway  into  abso-  -  Heutt  umce  a  a  roronto 

Svrrs  c«lta  A.ll..rl«4  . 

pects  of  the  line  if  and  when  completed.  In  CwlUyOllIJ. . StOOluwO  I  .1...  r  ...  .»u,»  .M,...  It  ■ 

.LS'S  . . .  '  *»■*"•*  »““•  s™®* 

line  is  "so  absolute  and  pressing  necesaity,"  I 


Exportrra  and  Imporirra  are  invited  to  avail  themaelvea  of  the  Commerelal  Informa¬ 
tion  Bureau  of  our  I.ondon.  England,  Braneh,  6  Princes  Street.  K.C. 

London,  England,  Branches  •  -  .  _  e  Prlncea  St.,  E.C. 

llaymarket,  Stt. 

With  315  Branehea  in  Canada  extending  from  Halifax  to  Prince  Rnpert,  the  Bank 
offers  excellent  faellities  for  the  transaction  of  every  desrriptlon  of  Banking  business 
The  Bank  has  correspondents  In  all  the  CItlea  of  Importance  throughout  Canada  the 
United  Kingdom,  the  Continent  of  Europe,  the  British  Colonies,  and  the  United  States. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  promptly  remitted  at 
lowest  rates  of  exchange. 

Home  Bank  iiF  Canada 

I  Branehea  and  Connections  throughout  Canada  ■ 

OFFICES  MOXTREAL:  I 

Chief  Office.  Transportation  Bldg.,  St  James  St  I 

Bonaventnre  Branch,  523  St  James  St  I 

Hochelaga  Branch,  cor.  CnTilller  and  Ontario  Sts.  I 

Mount  Royal  Braneh,  cor.  Monnt  Royal  A  Fapinean  Aves.  I 


ESTABLISHED  1872. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


OF  CANADA 


Capital  Authorised 
Capital  .faid  Up  .. 
Surplus  ...  . . 


■$5,000J)00 
.  8,000,000 
.  8,475,000 


Head  Office  a  a  Toronto 

The  Sterling  Bank  offers  a  service  which  In  wide  enough  and  effi¬ 
cient  enough  to  handle  satUfactorlly  nay  bosiaeas  offered  to  It. 

Montreal  Olfleet  120  ST.  JAMES  STBEET 


THE^  FINANCIAL  TTWES,  MONTREAL,  SATURDAY,  JULY  29,  1916 


LOOKS  FOR  BIG 
WHEAT  CROP  AND 
HIGHER  PRICES 


CANADIAN  CAR 
STOCKS,  COMMON 
AND  PREFERRED 


The  Crown  Trust  Co 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  _  is  a  Trust 
Company  for  the  Public’s  Service,  able 
willing  to  act  in  any  approved  trust  capacity. 
IRMNG  P.  REXFORD,  Manager. 


Lateness  of  Start  in  Canada  Has  This  Week’s  Break  in  the  Common 


Been  Quite  Overtaken,  Says  J.  E. 
Botterell — Will  Be  a  Good  Deal  of 
Black  Rust  in  States  and  a  Short  ^ 
Crop  in  World  Generally,  But  Can-, 
adian  Conditions  Are  Fine.  i 


Seems  to  Put  the  Two  Classes  of: 
Security  at  a  Much  More  Logical  I 
Disteince  Than  Before  —  Profits 
from  Russian  Order,  Over  Prefer¬ 
red  Requirements,  Needed.  I 


Calgarv,  Alta— John  E.  Botteron.  of  the  The  Financial  Times  hap  several  times' 
brokerage  firm  of  Baird  and  Botterell,  just  j  recently  expressed  the  view  that  the  dis- 
j  arrived  from  Winnipeg,  saj.s  that  he  never  jtance  between  the  quotations  on  the  pre- } 
jsaw  the  crops  looking  better.  •  The  credit- 1  fened  and  common  stocks  of  Canada  Car 


CITY  OF  MONTREAL 

Stock 

Interest  sent  to  the  holder  by  the  City  of  Montreal 
by  cheque. 

A  TRUSTEE  INVESTMENT 
To  yield  5H% 

DoMIJ^XOTrjSiKCUISlTlBS 

CX^PORATIONililTtVrXXSD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  ■STAM.ISMBD  tool  LONDON.  ENO. 


;ed  lateness  ha.s  been  overtaken,  and  provid-j,,a,  sufficient,  and  that  those! 

:ing  the  weather  conditions  are  favorable :  speculation 

for  the  next,  month  as  they  have  been  to  |  unfortunate  war-bride  would 

date,  we  will  have  a  wonderftil  harvest,’  . . .  .  .u 


ror  me  nexi.  monm  as  m^,^  nave  neen  unfortunate  war-bride  would  doi 

^  to  switch  from  the  common  to  the  pre- 

QinlV  AuOUt  OCCUntlCS  question  as  to  what  the  , 

^  _ .Canadian  western  crop  would  be.  he  stated  ! 

that  opinions  at  this  time  were  mere  guess : _  j  .u  .  , 

WavBgamack’s  dramatic  upward  swing  duction  in  the  dividend  from  7  to  5  p.c.  f^^,  h.grvest  j, ; on  the  preferred,  amounting  to  14 

remains  a  Street  mystery  to  a  very  consid-  The  allocations  are  £5.000  to  reserve,  as  i,p  tivkl'ish  for' "anyone  to  estimate  t’  f  -  ^'td  it  has  for  some  time  been  evident 

erable  extent.  Various  suggestions  have  before,  £1.000  to  special  reserve  against  we  van  grow  m  W  e.sieni  Canada.  Mr. !  that  the  accumulation  would  be  nearer  to 

cropped  up  during  the  week  to  account  for  arrears  of  in',«rest,  compared  with  £4,00n  Northwestern  States  -o  p.c.  before  any  distribution  would  be  pos- 

..  io  RH  i-r,  O  rrniTvo  nf  riav.c  fnr  the  same  nurnose  a  vear  aco.  when  also  ....  •  .  .  .  ,  ..  ■  .  ^  uiomuuiiwu  nuuiu  ue  yus 


Canadian  western  crop  would  be.  he  stated  ora  .  j-  j  ^ 

...  iheie  are  now  two  full  years  dividends 

that  opinions  at  this  time  were  mere  guess : _  j  .u  .  , 

,  .  c  1  .J**‘^^rued  on  the  preferred,  amounting  to  14 

work,  for  after  our  last  years  harvest,  it  i 

would  be  fo.ivi;sh  for  anyone  to  estimate  I’ it  has  tor  some  time  been  evident 


a  12  point  rise  to  66  in  a  couple  of  days'  for  the  same  purpose  a  year  ago,  when  also  have’ ou  to  a  litile  damage  from 
trading.  The  report  that  interests  close  to  £2,500  was  written  off  investments.  The  ,he  wr-uhrr  has  been  verv 

J.  E.  Aldred  of  Shawinigan  and  allied  con-  forward  balance  is  lowered  from  £2.518  ^  doveloimiont  and  while 

cems  were  identified  with  the  spirited  buy-  to  £1.873.  uu'y  of  .sot 

ing  in  an  effort  to  secure  control  was  re-  - - - -  Manitoba  voi,  fiom  all  reports  so  l: 

ceived  guardedly.  That  some  very  special  LanrenMde  s  appearance  as  an  aetive 

consideration  must  account  for  the  new  feature  is  not  surprisiug.  The  Financial  alarming  and  t  few  davs  of  coo.'  v 

buying  is  very  generally  conceded.  The  Times  had  anticipated  that  the  pulp  and  p,.  quiekiv 

stock  at  54.  last  week's  level,  was  compara-  paper  stocks  would  be  among  the  first  to  .  apprehension 

tively  high  on  the  basis  of  earnings,  backed  respond  to  a  better  tone  in  the  general  I  '  ‘  _ 

by  the  belief  that  dividends  are  somewhat  market.  President  Chaho-nn  has  no  definite  Predh'ls  High  Prices. 

removed.  It  will  be  recalled  that  Green-  figures  as  yet  for  the  shareholders  regar-  yvhile  it  is  a  little  earlv  to  mvr 

shields  and  Co.,  who  nre  closely  identified  <i!ng  the  company's  year  ended  June  30.  „  w,.  n,,,,,  ,-.  H's  opinion,  lat 


will  have  quite  a  little  damage  from  hlaek  |  ^  ^ 

rust,  as  the  weather  has  been  \ery  Kavor- , 

able  to  its  dove Ifunnont.  and  while  Thisl^^^  some  lime  been  about  20  points  apart. 


HINTS  TO  INVESTORS 

clrcumstancen  requIrA  it,  any  enquiry  re-  *'>^*ssey  preferred  at  « 4  asked,  w*ith  over  two ' 
latino  to  investments.  Jt  should  be  under-  years  preferred  dividends  to  its  credit  as  ai 

’p';"e^tc'^l’;ns^V"4"a^'3!nJ"Th%’  '"[J  ''^’^^ulation.  MMth  profit-; 

Immediate  market  course  of  any  security.  orders  keeping  the  company  busy 

To  receive  attention.  inquirle.a  inu.st  be  ae-  now,  and  an  excellent  prospect  for  the  Im- ' 
t’h?’i’nm.i?e?^’«l'’»o '’r**  ef  plomcnt  trade  both  at  home  and  abroad 

Alt  q"?e's\7ot;.,"conyy\VVwl.^^^  Tose  rulee  in»’>odiaUv!y  after  Ihe  war,  it  is  difficult  to 
wMli  receive  prompt  attention.  .suppose  that  this  stock  can  fail  to  receive' 

_ _  its  full  dividend  claims  at  no  distant  date. 

which  means  a  seven  dollar  annual  income 
Invesfnienf,  London,  Ont.  —  Twin  City  for  a  net  price  of  little  above  $60. 


wl'.cat  plague  iiiav  int'rci  parts  of  .southern  !  as  if  the  only  difference  in  their  merits  was!  - -  oivioena  claims  at  no  distant  date. 

vi  .nitoiv.  'vi>'  I'nm  -ill  rciovis  .io  ti r  the  .v,  ,  .  j  .  .  wiiiclt  means  a  seven  dollar  annual  income 

vSSnsVn  sou  hct-n^  T'  London,  Ont.  -  Twin  City  for  a  net  price  of  little  above  $60. 

all  alarming,  and  a  few  days  of  rc^o.!  w t'alh- ‘  ' * *^*^ ^  buloie  disti ibution.  and,  as  if  when  Irarlion  stock  has  long  been  considered  ,  - 

cr  with  good  w  .nds  wotild  quiekly  di.'-pel  j  Ihat  was  wiped  out  the  two  stocks  would  among  the  standard  grade  securities.  It  is  I  icfoii.  Out,  .\crording  to  the  ar- 

any  apprehension,  |  he  practically  equal.  '  a  high  grade  public  utility  stock.  At  its 

Frediids  High  rrices.  Kussiau  profits  been  as  gigantic ,  present  market  you  can  pick  It  up  to  yield  e.st  payments  will  be  resumed  on  .la’n’uary  1. 

M  hile  it  IS  a  little  early  to  invest  in  '  b^qi‘’fno7ro7  less  .  slightly  better  than  6  p.c.  M'e  have  no  lies-  'Vhethcr  pre.sent  earnings  will  per- 

gpani.  n  Mr  Botit  i\  ll's  opinion,  later  on  .  .  .  .  .  ,  ’  "  .  P‘‘v  i  itancy  in  recommending  it  for  investment  of  course,  remains  to  he  seen. 


there  was  no  immediate  dividend  prospect,  repon  to  be  given  to  the  September  meeting 
though  they  consider  -he  stock  good  as  a  will  ■•be  pleasant  re-ading."  Even  at  that 


long  pull. 

IT.S.  Steel's  extra  dividend  is  in  line  with 
the  policy  announced  b.v  Judge  E.  H.  Gary 
and  his  associates  in  the  directorate  several 
yeaj's  ago.  At  that  time,  when  business  was 
running  along  in  fairly  even  fashion,  it  was 
said  that  the  corporation  would  pay  5  p.c. 
annual  dividends,  on  the  common  stock, 
w'hen  amply  earned,  and  extras  if  they  were 
justified.  The  corporation  paid  1  p.c.  quar- 


w  iii  ne  Pleasant  re-aaing.  tven  at  mat  not.  as  the  world  s 

it  must  he  admitted  that  President  Chahonn  production  wi.'l  be  far  less  than  last  year. 


is  leaning  to  the  conservative  side.  If  is 
not  believed  the  insiders  .qre  anxious,  a.s 
.'et,  for  the  stock  to  start  moving  In  the 
meantime,  however,  it  is  distinctly  signifi¬ 
cant  to  find  a  steady  accumulation  of  the 
stock  by  employees  of  the  baurentide  Com- 

I  any. 

.  The  Royal  Hank  is  calling  for  tenders, 
up  to  August  1,  for  the  whole  or  any  t>or- 
tion  of  1.640  shares  of  the  bank's  stock. 


But  that  expectation  is  long  past. 

This  Meek's  Hrcak. 


and  ho  looks  foi  a  stead 
iiiaiid  from  Kuroiic. 


consutnpiive  de¬ 


shields  and  Co.,  who  are  closely  identified  |  a. ng  uie  company  a  year  enoen  .tune  .m.  .y,,.  p„„,, nil's  opinion  later  on  mcie  iiss  loirtci,  since  tne  par-  panry  ip  recommending  it  for  investment  "f  of  course,  remains  to  he  seen, 

with  the  Slock,  recently  intimated  thnt  but  he  has  given  out  the  assurance  Uia*  the  Tn  the  fall  and  winter  he  believes  Canada  leatuie  ol  the  preferred  stock  purposes;  though  we  do  think  that  the  Can-  .  Vicforlaville,  Que.— Any  quota- 

vvould  see  extiemelv  high  ptices,  whether  ""'o”  '‘ave  overshadowed  its  prefereucc.  adian  investor  has  ample  opportunities  right  ‘’"o  on  .National  Brick  common  •would  be 
the  war  was  over  or  not.  as  the  worlds  expectation  is  long  past.  here  in  Canada  to  place  his  money  both  to  P'ltoly  nominal.  If  you  have  stock  you 

production  wi.'l  bo  far  Ics-^  than  last  vear.  This  Meek's  Break.  Personal  advantage  as  well  as  to  *o  dispose  of,  the  best  you  could  do 

and  ho  looks  foi  a  steadv  consumpiive  do- 1  'he  advantage  of  his  own  country.  would  he  to  place  it  with  .vour  broker.  'W'e' 

iiiaiid  from  Knronc  common  stoc  k  broke  sharply  this  believe  the  company  is  doing  a  fair  busineee,  i 

Frotii  laMuers  he  lias  talked  to  he  is  led  ““  'he  sticngih  of  Senator  Curry's,  "'i'h  one  or  two  rather  important  contracts.' 

to  believe  tliai  there  is  still  o  large  qnan-  PCf-i'iiuiistic  ieferciuc's  to  the  Hussian  con-  Reader.  .Ilonfreal— You  .seem  to  want  a  H'lilding  operations  are  naturally  much  re-' 
lity  of  the  lfil.'>  crop  to  hr  marketed,  and,"'''^'’  'i'ld  "•  "ould  require  a  very  cheerful  Profit  without  any  risk  of  .loss.  Everybody  ''"''<'ted  again  this  year.  Little  change  can  • 
the  present  jiriccs  should  encourage  the'  disposition  to  say  tliat  the  break  was  not  I'hes  to  find  ’’a  stock  out  of  which  I  could  he  looked  for  until  after  the  peace  re-ad- 

prodiirers  to  ni..;!!  to  niarkit  whatevei'  giain  wg' ranted.  my  money  if  forced  to  sell,"  but  the  justmeni, _ 

they  have  still  on  JiaiKl.  ,  '  he  piefercni-e  u-sue  is  a  very  large  one.  I ‘f'"’’  Farmer,  Blnek  rape.  Oue,-A  block  of 


From  lariuei's  he  lias  talked  to  he  is  led  "'-rh  on  the  sticngih  of  Senator  Currys 
to  hc'lievi  that  there  is  still  ti  large  quan-  pe^i'iimistic  ieleiciui's  to  the  Hussian  con- 


terly  from  September  1901.  to  the  same  •-“e  .miis  .s  muck. 

month  in  1903.  From  December.  1903.  to  the  unaccepted  allotments  and  the 

October.  1906,  there  were  no  dividends  and  f''avtions  which,  under  provisions  of  the 

the  renewal  vVas  made  at  the  rate  of  1  p.c.  "f  " 

.  ,  u  .  w  ic  oofi,.  issue  of  4,400  shares  announced  Janua:'\. 

quarterlv,  but  was  cut  in  half  early  the  ^  ,  •  p  . 

^  ‘  1  p. «  OP,  1916.  The  bas  s  of  he  issue  was  1  share 


"V.'c.  arc  looking  'oi  a  vc-ry  large  husi- ,  aiiuniiiung  to  seveu  millions.  Its  claim  lor  fom.d'' uV  seVl  aVso  and ‘those*  ■wTu\VK*’n,'.t  l^'mdcm  common  .secured  in  England  Is 

tnr  tiL.  ,l.p  I-rovii,,,.  M  .Ml.rr,,,  .h„„ld  'Id,.,  u,  a,  »ad  lalore  „„  „  a  very  iirom.s.n*  and  attract.™  aecuriw. 

enjoy  prosperity  lo  a  larger  c.xtent  than  ‘hs.uhuticm  comment cs  u  will  be  bome-  there  is  any  probability  of  your  being  for-  ^  P-'oh’h  River  common  is  a  ■wild  gamble, 
i  \ri'  before.  "  said  .\lr.  BoilrreM.  tiling  like  »1,4P0,U00,  alter  which  this  stock  ced  lo  sedl.  you  shouldn't  speculate,  hut  *’*  enormous  charges  that' 

_  _  takes  $4;iP,PP"  a  year  hc-forc  tiie  conimuu  should  inve.st,  in  so'nietliing  that  can’t  go  aPt'-'P*  Pf  it-  I'-  may  go  up,  but  wee 


. “  "Y,  "“"•'wavs  just  Ihe  time  when  evcrvliodv  else  is  ^ AI"*.  Qu<*.— A  block  of 

U)  seteu  iiiillmiis.  Its  claim  lor  those  who  .are  no’t  <'0'PP">n  .secured  in  England  Is 

lydc'uds  already  amouuls  to  one  ^re  thereby  enabled  to  pick  offered  here  at  68.  AVe  regard  it  as 

liars,  or  close  to  n.  aud  belore  vour  stock  up  cheap  In  other  words  if  P''PP"s'nK  attractive  security. 


rank  ahead  of  It  It  may  go  up,  but  wee 


next  >^ar.  In  March.  t91P.  1  p.c.  and  an  pvery  27  shares  of  old. 

extra  of  The  Bank  Act  preyeni.;  allotment  of  frac  - 

clared  and  from  that  time  until  Septembei.  _ 

1914,  quaiterly  d  .bu  s  n,^  f  .*  p.  •  f;ija,.cs — a  very  considerahle  body -were 
were  made.  unable  to  avail  themselves  of  the  opporuin- 

;tv  of  subscribing  for  Royal  Bank  stock  at 
Ames-Holden’s  recovery  is  in  large  meas-  ,,ar.  The  new  stock  that  would  otherwise 
ure  due  to  the  fart  that  the  lar.ge  block  of  j^ave  gone  to  such  .shareholders  is  being  of- 


N.S.  STKI:L  &  COAL. 


can  get  uii.x  tiling.  Fiirtlier,  the  company  down  much.  There  is  no  c'oinmon  slock,  advise  on  gambles. 

jwilt  ceiiaiuly  insist  on  reidaciiig  the, and  very  few  preferred,  about  whiich  we  Qnehec  Rails  Laeliine 
amounts  lost  on  iyj4  anil  lltlo  operations,  t'*"'*'  'p  say  'hat  in  these  precarious  onlv  common  stock  of  the 


nfilled  Orders  at  Preseiil  Four  Times  and  adding  niiucriaiiy  to  reserves,  with  a  "pp's-  Vour  c-apltal  is  small,  and  you  do  po„rse  the  bonds 

(.renter  Thau  Titos,,  of  a.iv  >ormal  "•"'''''ainfies  of  the  After-the- ,  ”'7  is  a  very  long-pt.’ll  s 

4enr_l>ire,.1..i's’  I iisi.e,.| i.’„.  Tri,.  '""‘“'">'1.  h'foie  eonsidei'iiig  any  dls-\^” ”  7  'm  7  a  ^  pecially  under  the  present 

*  iiitnitioii  to  ilio  couiiiioii  isiock.  li  imist  be  ^  <loscnl)r(i  rh  invcstiucnt,  any-  'fiipji-  ^onda  we  Toward  as  a 


ure  due  to  the  fart  that  the  lar.ge  block  of  have  gone  to  such  .shareholders  is  being  of-  Kciiiinod  fiom  the  otf.eial .  admitted  that  reserves  have  lieen  well  I"'o-  i-luires  of  Civic  Investnient  *  vour  broker 

stock  which  trembled  on  the  brink  of  liqui-  ferod  to  the  iniWie  and  anv  premiiira  real-  ii'iP  of  insiiec'ion  of  the  luoix'rtie.s  of  ihe|'i'*"i  'P*'.  hut  the  siii'idiis  at  ilie  end  of  the  ^viH  be  glad  lo  lend  yon  the  difference  he- 
dation  has  been  absorhed.  Of  the  4.000  to  f,.om  the  sale  will  he  disfribuied  pro  Nova  .Ccoiia  fi\vc\  and  Coal  Conipanv.  at  ""R'o*'  dP'-  twoen  vour  av.ailable  ca.sh  and  the  total 

5,000  shares  which  figured  in  the  recent  j-ata  among  shareholders  who  failed,  or  ^vahana  Svdnev  .Mines  .qud  New  Glasgow  ' "as  a  deferred ,  ,„.jce,  at’  7  p.e,.  and  you  can  take  it  up  as 
difficulty  that  brought  about  the  sensa-  were  unable,  to  tu.ke  up  the  new  shares.  <. '„,|'pv  ’.president'  and’  the  dire, -tors  ' ''Xlu'uduun's  on  conversion  of  ;  convenient.  The  Civics  will  yield  you  .little 

tional  slump,  practically  lemains  j.  ,  ,,  .•  gave  out  ih,'  following  sfi'enicnt-  i  idani  to  munilioii-makiug,  which  will  have'belter  than  5  p.c.  In  dividend,  but  the  pros- 

be  taken  care  of  now.  The  stock  was  Spanish  River  director.s  held  a  meeting  '  ’^7'  m'o7r7  wl  rl/^  -itcolini'"  he  written  offo.it  of  munition  profits.  ,  peots  for  future  higher  dividends  and  im- 

readily  absorbed  by  buyers  with  utmost  in  Montreal  over  the  week-end.  and  it  will  ’"f,  1'  o.-i' •"•s  "  n.r ii  .\ova  ^fP'in ,  '  nrovi-d  nrices  are  excellent  As  regards 

.-nnfiHance  ,n  the  cn-mnariv's  imnroving  nos-  occasion  no  suinrise  to  find  that  the  com-  and  (  oal  t  oiii|).iii,v  has  made  dti  mg.  Outlook  l  or  the  l  utiiie,  h  • _  _ • _  _  •  _  ■ 


be  taken  care  of  now.  The  stock  was  Spanish  River  director.s  hold  a  meeting  fonp"in,g  statement: 

readily  absorbed  by  buyers  with  utmost  in  Montreal  over  the  week-end.  and  it  will  ''ith  the  progri's.s  vvhtrli  Nova  Scotia 
confidence  m  the  company's  imiiroving  pns-  occasion  no  surprise  to  find  that  the  com-  6iieel  and  (  oal  t  omiiaii.v  has  made  dti’ ing 

ition,  based  on  the  optimistic  forecasts  of  pany's  affairs  are  improved,  the  result  of  "'C  past  year,  the  oit.ccrs  and  directois 

President  McGibbon.  It  will  he  recalled  the  higher  prices  obtaining  for  pulp  and  "'cie  nuiiiiall.v  anxioms  ,o  he  in  foiicli  wnh 

that  Mr.  McGihhon  recently  predicted  that  paper  production  these  days.  The  Spanish  u'"'  parts  of  the  comiv'.ny  s  niicration.s.  rhi.s 

the  company  might  he  expected  to  make  tip  group  is  reporte.d  to  have  a  combined  out-  "'■•'s  rsiiecially  (if.-:ir.ihle  at  the  iiteseni  nine 


lihini  to  munil loii-mak mg,  which  will  have  belter  than  5  p.c.  In  dividend,  but  the  pros 
to  be  written  off  out  of  nnmilion  profits.  'peels  for  future  higher  dividends  and  ini 


qnehec  Rails,  Lachino,  Qua, — There  is 
only  e/)ninion  stock  of  the  Quebec  Rail'wtay,  i 
and  of  course  the  hond.s.  The  common ! 
stock  is  a  very  long-pull  speculation,  e.s- 1 
pecially  under  the  present  management.! 
Their  bonds  we  :regard  as  a  good  business  I 
man's  investment,  though  not  worth  at 
groat  deal  more  than  the  present  price  untUj 
the  company's  finances  are  made  less! 
obscure. 

y\.  B.,  Moiilreiil  — M'ayagamack  bonds  are| 
an  issue  of  $:!..'iOh,000,  part  of  $5,000,000 1 


Uutlook  Fur  the  Fiitiiie. 


record  .and  management,  this  is  a  conibi- 
Thal  Ihe  Canadian  Car  and  Fijundry  Com- '  nation  of  Montreal  Power  and  Cedars 
pany  Liiiiiicd  is  destined  to  experience  a 'Rapids,  and  ea<'h  Civic  sharp  repre.sents 


poets  for  future  higher  dividends  and  im-  authorized,  on  a  fir.st  mortgage,  on  thoJ 
proved  prices  are  excel  ont  As  regards  p,op,u't.v  of  the  company,  due  19^ ; } 


sinking  fund  of  1  p.e.  per  annum  commenc-* 
ing  next  year.  In  view  of  the  demonstrated  i 
earning  power  of  the  company  and  the  out- 


all  of  the  past  two  years’  drop  in  profits  imt  of  44U  tons  daily,  and  with  the  now, on-  <>"  ng  t,i  ihi'  v,i'y  la;;:,'  ,,)niia,’is  mat  lave  stemh  ,,'iuim,  s>  ni.ii  in,.  ii,i(ii(,i  .MotK, 

within  a  compa.ra'iveiv  short  time.  tracts  being  placed  at  rurrent  high  prices  horn  ,'airic(l  out.  witli  its  ac,  riie.l  II  ii.e.,  making  Hie  pre- 

_ _ ; _ _  is  working  into  a  better  position.  M'ith  this  ''  ahana  vve  found  that  while  Ihe  qimn-  sent  lu  ii.e  less  iliaii  Th.  is  a  very  attractive  , 

Investment  Corporation  of  Canada,  in  the  news  to  support  the  market  it  is  not  sur-  'i'J'  of  ore  being  miind  is  less  ihan  under ,  inve.stiiieui.  But  in  the  interests  of  the 

year  to  April  3o,  saw  its  profits  recede  from  {irising  that  the  company's  stocks  should  normal  i-ondi:  mns.  x  i'')nsai,  rat»;,'  amount  ^  ,.„nj|i;,i,y  ;j„,j  ^,f  m,.  coinnioii  stock  itself,  re- 

£40,148  to  £28.963.  which  compelled  a  re-  have  received  the  attention  of  speculators. '  of  new  territory  lias  been  oiicncd  in  ihc  ,]  ;,f.  iiennanent  holding,  it  would 


rsticciallv  (if^ir.ihle  a*  the  iitcseni  imic  pi  I'lod  of  siihsiani ial  sm  ,  i^ss  and  activity  ^  one-third  of  an  old  Power  share.  You  w  ill  eai  ning  pow or  ot  me  company  ana  tneoui- 
g  to  ilo  'vd'v  laige  lontiacts  that  hate  seems  eerlaiii,  so  Iliai  Hi,'  preferred  .stock,  find  the  price  record  of  Power  in  our  In-  look  for  the  paper  industry,  we  regard  these 


vesiors'  Guide;  the  last  annual  report  is  bonds  as  worth  considerably  more  than  cur- 


Bumniarlzod  in  oiir  issue  of  JVIay  27. 


I  rrnt  priros. 


RUBBER  INDUSTRY  SOUND. 

The  London  Statist,  edi’ed  by  Sir  George 
Paish,  remarks  in  writing  on  plantation 
rubber  shares,  that  it  is  evident  that  rubber 


N.  AMERICAN  MAGNESITE. 

Within  Five  Months  Directors  Have  Distrih- 
nted  29  p-e.  of  Ciirr,*nt  Profits. 

With  the  7  p.c.  dividend  declared  jiayaWe 


investors  thoroughlv  realize  the  good  pros-  'f  j"  "'i""  '  ••'■^  'I''''  <  '"npany's  or.Bnary  <■ 

‘  p  .1  ■  a  .  -  l-'.niencan  .Magne.siiie  (  omfiaiiy  the  liuc  iors  made  w  ith  the  iiair  of  n, w  slopes,  work  mi  a  new  loicign  cud,  r  fm'  J.oui 


pects  and  sound  coudiiions  of  the  indu.stry. ,  distributed  a  toui  of  29  p.c.  'o’r  which  is  h,  ing  di  iv.  n  from 


The  profits  being:  earned  are  very  $53/140  in  lfil6 


subnianue  MorkiiiK?  boih  easi  ntid  west  of  large  disbursement  tothe  Mainly  About  Ba 

tiie  mam  sioiic;-.  All  tli,'  l,'\ol.<,  ,ltiv,ii  lia\c  ,,(.,iirilv  laii  he  look,, I  lor  until  nor-  * 

I'ontinued  in  ore  from  eighteen  to  iliirt.y-  i,„siness ’is  well  i'e-estiibii.shed.  ^  '  "- 

two  f,i'i  high,  'all  of  which  is  ah-nlire.^y  f,)und  lhat  one  of  the  most  val-  Molsons  Bank  wil-l  open  a 

'rS"  ';,n,!ro/'*o..!'av"M  ...1.1.  "™,;/!,;  M,.  o.-d.,-  co.'.I.M  Tbr«  lUverd.  QM.  on  A„p„»l 

shovel.s  are  wnrlung  at  both  the  ra.m  ami  not  in  the  actual  cash  return,  hut  in  f  he  j  ""‘"‘'Sement  "f  777^. 

west  fin  e  loading  ore  dire  ct  from  111,'  taca  foiindai ion  affoi ,1,  d  foi' a  fiiHire  exi.ort  busl-  private  F  C  Malle  who  is 

into  mine  e  ars,  Rapal  progre.-:.  ha.<  ho  n  ness  of  the  company's  ordinary  I'omniodities.  (;,.,.,rge'.s  '  Hospital  I/nul, 

made  with  the  |,air  of  m  w  slopes,  work  on  a  new  foreign  order  f-  r  2.o"n  cats  was  j,py,,ral  vears  in  Ihe  service  o 

wliieh  is  1),  ing  ,iriv,  i)  1  fom  three  p-iin’  ;  booked  this  w eek.  making  a  loial  of  unfilled  '  •  i i  o,  Toronto  anri  li 


liable  results  of  the  Rmssian  order  consists  I Rivers,  Quc.,  on  August  1  under 


west  fa,,'  loading  or,'  ,lir,i‘,  from  the 


-  AFTER  THE  WAR. 

Mainly  About  Banking  |,„n,|on  view  of  the  Xeed  for  Bnll«Hng  rpi 

“  '  — —  ■  1  '  Ravaged  Districts  When  Peace 

Molsons  Bank  wil-l  open  a  branch  at  Returns. 

Three  Rivers,  Quc.,  on  August  1  under  .  •  .i,  . 

management  of  Benj.  Tanneton.  A"  ^hat  coincides  with  the  attl- 

- -  -  tilde  of  The  Financial  Tinie.s  in  regard  toi 

Private  E.  G.  Malle,  who  is  reporleil  in  the  “.After  the  War"  iii'riod  l.s  expressed  in 
King  George'.s  Hus|iltal,  I/iiulon.  was  for  ipo  investors’  ('lironic-le  of  London,  Eng- 


Molsons  Bank  wil-l  open  a  branch  at 


'with  a  wetkly  advarn'c  of  sixty  to  sixty- j  ,,,ders  of  7.000  ,ars  now  on  the  hooks.  The 


m'uch  greater  than  the  profits  distribtited.  |  The  company's  earnings  are  known  to  eight  feet  on  fach  of  the  ihroe  sertions.  outlook  for  the  car  business,  both  in  Ganada 
and  yet  the  dividends  that  have  been  andl^ave  been  running  high  for  many  rnonThs.  At  S.Mlney  Mines,  while  the  coal  outimt.  ;,i,|„ad,  is  excellent  for  several  years 


several  years  in  the  serviem  of  'If  Batik 
of  .Montreal  at  Toronto  and  later  at  (Yil- 

Ihe  writer  says;  — 

-  “In  Ihe  years  following  the  war  we  shall 

Lieut.  Victor  W.  B.  Heron,  reported  woun-  have  not  only  to  arrange  to  pay  off  our 
,1  for  Ihe  third  time  since  Ihe  beginning  floating  <lel)l  l,y  new  borrowing,  but  all  the 


are  being  paid  give  very  renninerative  "  ‘  .  i,  ■ 

yields  on  the  basis  ot  present  prices,  .  .  .  T  "a 

From  the  shareholders’  point  of  view  the  ,7^  ?  7 

Important  point  is  that  exceedingly  g-^od  7^"^  77 ^  777  '  ^7-^ 

Kn;„al  etp/mawts  continue  to  he  issued.  "’'hUtlOn  of  profits  IS  part  Of  the  policy  o 


It  is  understood  that  orders  on  hand  assure  owing  :o  a  .slinitage  of  lalior,  is  no:  e,|iial  i' 


annual  statements  continue  to  he  issued. 

The  London  Financier  remarks  that  “the 
annual  reports  of  idantation  rubber  rom- 
panies  recently  issued  all  rontain  tangih-'e 
evidence  of  marked  prosperity,  with  divi- 


the  boatd  to  reimburse 


17.  pre-war  ,iii.''s,  the  outi-ut  of  sTe,  l  is  gr,‘ntei.i 

).e  was  the  .An  tn.spciion  was  made  of  the  new  hla.^t 
he  rapid  dis-  furnare  in  coiirs,-  of  const nietion, 
he  policy  of  At  .New  G-'asgow  Ihe  entire  plant  is  mak- i 
stoekholdcrs  ing  record  pro, lin  t -ons.  wliile  tiio  suh.-:d- • 


foBowiiig  the  war 
Some  litigation 


ilie  war.  del  for  Ihe  third  time  since  Ihe  lieginning  iioating  dent 

tigalion  at  Da.vi,)n,  O.,  between  of  .lime,  prior  to  the  war  was  an  inspector  l•elUgerenls 
....  if  o,,i.  ....r-i.-ootnva  lu  ttio  It»iik  of  Novii  Scotia.  .lapan  -  wi 


(formerly  the  bond  holders)  for  previous  iary,  the  Faslern  Gar  Gomiiany.  is  working 
losses.  ot  liigh  [ircssiire  on  .a  large  order  for  f-r- 


The  N'orlh  American  Magnesite  Gompany  fjgn 


At  Ilie  mom,  nl  tiie  eomiian.i 


dend  announcemen-us  showing  a  yield  of  ''(’P'-csents  the  bondholders  of  the  re, on-  m  negntialion  with  two  foreign  govern-  advhe 
from  10  p.c.  to  14  p.c.  on  current  -share  s/'u/ci  Magncsi-a  Products  Limited  and  ments  for  furlnei  car  orders  , 

values  shareholders  of  the  Ganadian  Magnesite  Huge  Business  Booked. 

_ Company,  who  merged  just  a  year  ago  ihi.s  “it  is  un,i,rs;oo,l  that  Scotia  lias  honl- f  d  j 

month.  The  company  is  t  apitalized  at  •?2oo.-  g,  jireseiil  time  business  amounting  n| 
PEOHIBTTIOX  A\D  CREDIT  iiiop  tall  common  stock)  of  which  -$186, (miO  v.-ilne  to  ueai  lv  four  times  tliaf  of  nnv  m-  - 1  i,-nriiiii 


the  company  and  one  of  its  siih-eontractors  in  the  Bank  of  Nova  Scotia. 

may  have  had  somcihing  lo  do  with  the  ’ 

market  hreak,  but  it  has  been  evident  I/vndon  cables  announce  that  Sir  Fred- 

enough  for  some  time  that  incidents  of  that  erirk  Williams-Taylor,  who  is  now  in  Eng- 

kind  would  arise  out  of  tlie  Russian  mix-  land,  is  the  guest  of  Lord  Rosebery. 

tip,  and  the  I'ompany  enjoys  exeellcnl  legal 


the  shareholders  of  the  Ganadian  Magnesite  Huge  Business  Booked. 

Company,  who  merged  just  a  year  ago  ihi.s  “it  is  tind,  rstood  that  Scotia  lias  honl- f  d  j 
month.  The  company  is  t  apitalized  at  •?2oo.-  g,  jireseiil  time  business  amounting  n| 
00(1  tall  common  stock)  of  which  -$186,(100  value  to  nearly  four  times  tliaf  of  any  n 


WINNIPEG  ELECTRIC. 


London— Remarking  *hat  the  bondholders  I  j-"  compares  w  ith  an  ;n-  mal  year.  The  labor  situation  is  the  only  I 


i  Earnings  for  First  Fite  llonllis  Show  In* 


i  Alelvin  H*  Smith,  of  Stratford,  Ont.,  at-  augment  sh-ipping 
tached  to  the  Quebec  branch  of  the  Bank  other  purposes 

of  Montreal,  wiM  lose  his  left  arm,  which _ 

was  crushed  under  the  w-heelB  of  a  Quebec 

land  1,-alie  St.  John  train  at  Valcarlier  this  r.4\.4D.4’! 

tn  fu,-  nartW. 


helligerenls  —  with  the  .sole  exception  of 
•lapan  -  will  have  the  same  task.  There 
wil.l  be  at  the  same  time  a  big  demand  for 
eaiiilal  from  all  belligerent  countries  for 
industrial  purposes,  to  finance  the  trade 
war  f'tr  w’hieh  we  are  told  to  prepare,  to 
re-esiahlish  factories  and  rebuild  towne 
and  piihlie  utilities  in  ravaged  areas,  to 
augment  shipping  tonnage,  and  for  numer- 


rA\.4D4’S  LAST  WEST. 


of  the  British  Columbia  Breweries  haver'i^-'-  ca-pital  of  $60'i.0(i0  common  ami  disinii,'' 
agreed  to  postpone  for  three  years  the  in- preferred  before  the  reorgan-  fa  ulty 
terest  due  last  year,  and  that  it  is  now-  pro- | 'nation.  There  are  no  bonds.  •  h-andle 

posed  to  introduce  prohibition,  the  Tele-  ' 

graph's  financial  editor  says:  I  I>Uv  A  JvcUllA  LAK.  ly  due 

“Should  this  happen  without  compensa- !  - -  -  res  of 

tion,  it  will  be  extremely  irnfair.  because]  Halifax,  N.S.  —  The  property,  buildings,  colors.’ 
wthen  the  money  was  subscribed,  it  was  tin- j  stock  and  holdings  of  the  Nova  Scoria  Car 
derstood  that  any  fresh  monies  inves’ed  inlM'orks  were  sold  at  auction  by  the  liqiiida-  q 
breweries  would  he  safeguarded  by  the]  tor  to  a  syndicate  represented  by  Hon.  F.  B 
Government.  It  will  seriou.sly  damage  the  ;  .McCurdy.  .M.P..  for  $167, .600.  The  sale  is 
credit  of  British  Columbia  here."  subject  to  a  mortgage  held  by  ’lIic  City  of  Oriav 


common  ami  dis,nii<'ling  feaiiii'e  at  the  moment  the  d  , 

The  rtorgan-  faulty  being  to  secure  suffii'ient  labor  'o' 

handle  the  work  being  rariicd  by  the  rom-|  Th, 
[lanv.  The  to'esciu  la'ior  shortage  is  large-;  g,  ), 
:ar.  ly  due  to  the  fact  iliul  22  p.e.  of  tlie  eniplnv- j 

ees  of  the  eoiTiiiaiiy  ate  now  with  t'le, 


cn'fise  of  1.1  Over  l.iisi  Year 
Dividend  Prospec't.s. 


• _  In  the  far  north-west  of  Canada,  where  a 

i-e  IM  1. 1  —  I  „  .  .  T,-  Ti-  rr-i _ .  .  J  1  '!(’"■  territory  i.s  being  opened  up.  set- 

Dividend  Prospec'K  led  il7Luon‘ waTin  the  wrrir^  oT^he'^M^^^^^^  Mement  and  development  are  being  eontJn- 

lea  in  action,  was  in  me  service  r  tn  .vi  r  v,-,thoiit  being  seriously  hindered  by  the 

hint  contained  in  a  Toronto  de.s-  ehants  Bank  prior  to  the  war.  He  was  a  ^^g,.  on  tlie  JTaee  River  at  E'ort  Vermilion, 
whi'h  aiipeared  in  The  Financial  l''->a''ford,  Ont.,  hoy.  miles  north  of  the  town  of  Peace  River, 

1  week  ago  that  there  would  he  no  „  ^  7T  „  Spi'C-V  of  the  Donriniion  I-ands  Office. 

C-.  E.  Jubien,  manager  of  ihe  Royal  Bank  has  been  established.  Near  the  same  point, 


OUR  MUNITION  OUTPUT. 


credit  of  British  Columbia  here." 

An  Authorized  Trustee 
Investment 

The  Debentures  Issued  by  this  Corpor¬ 
ation  are  a  security  in -which  Executors 
and  Trustees  are  authorized  to  Invest 
Trust  Funds. 

They  are  issued  in  sums  of  one  hun¬ 
dred  dollars  and  upwards,  as  may  he 
desired  by  the  investor,  and  for  terms 
of  one  or  more  years. 

Interest  is  computed  from  the  date  on 
which  the  money  is  received,  and  Is 
payable  half-yearly. 

^  They  have  long  been  a  favorite  invest¬ 
ment  of  Benevolent  and  Fraternal  In¬ 
stitutions,  and  of  British  and  Canadian 
Fire  and  Life  Assurance  Companle.s. 
largely,  for  deposit  with  the  Canadian 
Government,  being  held  by  such  insti¬ 
tutions  lo  the  amount  of  more  than 
One  and  One-Half  .Vlillion  Dollars. 

A  miniature  specimen  debenture,  with 
Interest  Coupons  attached,  copy  of 
Annual  Report,  and  all  particulars  will 
be  forwarded  on  application. 

Established  1855 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Street,  Toronto 


;.«ubjeot  to  a  mortgage  held  by  ’Lhe  City  of  Oriawa — “Lack  of  eo-operation  hetrvrrn 
!  Halifax  amounting  to  $120,909.  The  bid-  hranches  of  the  munitions  industries  in 
iding  was  between  T.  S.  Rogers,  acting  on  Canada  is  the  cause  of  slow  production. '  P-^' 


dividend  disbursement  on  AVinnipK^g  I.ler-|jjj  Moncton,  .N.B..  has  been  appointed  treas-  the  Peaee  River  Tramway  and  Navigation 
trie  Railway  stock  iinril  the  year  .s  re.suRs  ,j,g,  branch  of  the  British  Sailors’  Company  is  boring  for  oil  with  good  pros- 

were  known  becomes^  a  more  reasonable :  peels  of  success.  To  reach  th^e  ^eat, 

prospect  now  that  the  May  returns  have,  - - - -  northerly  areas,  a  steamer  has  just  been 

been  seciiied.  .  _  A\'.  J.  Macfarlane,  of  Toronto,  who  was  launched  at  Peace  River  witJi  a  fretight  ca- 

r  ‘’tic iq  ki-llod  in  an  automobile  accident  at  Owen  pacily  of  300  tons  and  with  accommodation 
with  aP  increase  Sound  last  week,  wa.s  the  faiher-in-law  of  for  250  passengers.  In  addition,  the  steom- 

;  p.c.  But  this  compaies  wit.n  a  ..h  p.c.  in-  ^  Morden.  manager  of  the  Hamilton,  er  is  equipped  with  engines  so  desiigned  as. 


behalf  of  the  Nova  Scotia  Steel  and  Coal  The  production  of  shell.s  is  far  below  What  April.  The^^  m^e  months  earnings  branch  of  the  Bank  of  Hamilton.  ’  to  push  scows  with  an  aggregate  freight  ca- 1 

r'r^.rvar.o•r^-l.  -1  va /I  NT,-  ♦lazn  i _ t.  .  f»  .i^j. .......  Rho^r  fl.n  in<'rea?Pof  To.fLjS  or  i.i  p.r.  Ear-  _  ^4^  o  nnn  i 


Company,  and  Mr,  McCurdy,  the  figu.’-e  of-  jt  should  be.  One  branch  of  the  indusiry ,  show  an  increase  of  t-j.ons  or  I  J  P'^-_  Ea 
ifered  advancing  $500  at  a  time  from  -$154,-  is  hr.'d  back  because  of  dehnquencie.*  of  '  ca  ^  ' 

i  000,  which  had  been  ordered  by  the  court  others.  Iian'd  with  $.j.j6.9.)J  foi  the  same  per.' 

i  as  an  initial  bid.  '  t.  -c  »  last  '-ear. 


i  000,  which  had  been  ordered  by  the  court  others. 

I  as  an  initial  bid.  ;s  most  imperative  that  ■'here  he  a 

I  The  terms  of  the  sale  call  for  the  deposit  fuller  measure  of  co-operation,  "  says  an 
I  of  10  p.c.  of  the  price,  the  balance  to  be  official  of  the  Imperial  Alunitions  Boa  rd. 


_  -  parity  of  2.000  tons.  These  enterprises  fore* ' 

L.  C.  Owen,  former  manager  of  the  Tor-  shadow  the  great  future  before  this  new  ter- 
onto  branch  of  the  Bank  of  Ottawa,  has  ritory  which  is  but  one  of  the  out-lying  dis- 
opened  offices  in  Toronto  as  an  investment  tricts  of  Canada  awaiting  development.— 


paid  on  delivery  of  ‘he  deed. 


“There  is  no  scarcity  of  orders 


A  comparison  of  the  monthly  returns  over  a  three-  ,  broker, 
ear  Deriod  offers  the  following:—  1 

1516  191.5  1914  I  - — - 

anuiry  .  iio«,475  $1.56,476  $156,455  Mt.  Babin,  Of  the  Bank  of  British  North 


Bank  of  Commerce  Letter. 


The  purchasers  of  the  property  bought  it  problem  is  to  carry  out  what  we  have,  'ihe  yfarch 
to  conserve  ;t  in  the  interests  of  the  secur-  volume  of  business  has  grown  until  ;i  is  April 
ity  holders  of  the  company  now  in  liqirda- .  gQ^-  ;he  largest  on  the  continent  with  rhe 
tion.  The  old  security  holders  will  be  af-  exception  of  the  Fnited  .States  Steel,  the  July 


forded  the  opportunity  of  protecting  their 
investment  by  joining  in  the  contemplated 
reorganization,  and  the  property  will  be  of-  j 
fered  to  them  at  cost  price.  | 


standard  Oil  and  the  Swift  Gompanief 


August  .  . 
Sc'ptpm^>^r . 

’  October  .  . 
j  November . 

'  Decern  V>er 


1916 

1915 

1914 

$  106,475 

$156,476 

$156,495 

108.250 

120,693 

137.875 

1 11,000 

J  06, 1  o9 

I4I.419 

1  ll,0:io 

67,520 

146,599 

105,277 

86.750 

148.021 

84,645 

147,442 

7'i,.5.53 

152,274 

68.677 

1.35,167 

76,726 

125,019 

104,970 

133,097 

154,968 

124.004 

166,694 

137,681 

BONDS 

We  can  offer  good  Bonds 
to  yield  from  5%  to  6M% 

List  Sent  on  Request 

CAMPBELL.  THOMPSON  &  CO. 

InvMtment  Bankers 

Canada  Life  Bldg.,  TORONTO 


j  IXSERAXCE  ME.\  PETITION  GOT'r.  I  be^-miK-r  !  i'-'.;:;’.  ifi6>i94  i-ariesi 

Hamilton,  Ont. —  Following  the  announce-^  ’ 

ment  lhat  AVinnipeg  would  be  the  seem  of  PLEMT  OF  .AIOVET  FOR  MOTORS.  |  nnvai  noni.-  nf  ran 

their  next  year's  convention,  ihe  Life  -  n- ]  (AVinnipeg  Free  Press.)  !  If  nffr^.r-hf 

derwriters  of  Ganada  on  Saturday  api-o  nt,-'  Alleged  hard  times  in  .Manitoba  have  not  »  niancn  at  pdtouene,  .x.p, 
ed  a  committee  consisting  of  AV.  L.  K“id,  damjiened  the  ardor  of  motorists  or  pros- 
Otiawa;  A.  Homer  Vipond,  Montreal:  A.  J. '  pective  ones.  The  antomobile  license  de- 


H.  O  Lee,  manager  of  -the  Bank  of  Ottawa 
at  Kenora,  Ont.,  was  drowned  on  Sunday 
afternoon  while  attempting  to  rescue  a 
young  lady  from  drowning.  He  was  one  of 
a  party  of  four  who  were  spending  the  day 
on  the  lake. 

!  The  Royal  Bank  of  Canada  has  opened 


Invest  in 


Lieut.  Duncan  J.  M.  Campbell  of  McLeod, 
Alta.,  reported  killed  in  action  on  July  12, 


Aleiklejohn.  .Montreal,  and  A.  S.  AVickw  ire, :  partnienl  reports  that  there  arc  1,600  more  of  heT^nk  of  Mon’trp;i 

Ottawa,  who  were  instructed  to  urge  uiion  private  owners  of  ears  in  the  province  this  -8^ice  of  th.  Bank  of  Montreal 

Premier  Borden  the  necessity  of  an  amend- -year  than  last.  The  number  of  licenses  ts-  tnej^^arx _ 

ment  lo  the  Insurance  Art  that  would  per- j  sued  this  year  was  10,400  as  against  8,800'  '  '  ZZZ 

mil  any  Canadian  to  obtain  a  license  to  last  year.  At  an  average  cost  of  $1,000,  CANADA’S  PAPER  DIVIDEXD. 


CANADA’S  PAPER  DITIDEm 

write  insurance  in  Ontario,  providing  he  is! each  the  newly-purchased  cars  represent  a-  rv.mnar.'pv  ppp..m..iotpd 

recommended  by  his  comply.  Arrange-  total  outlay  of  $1,600,000,  while  the  total  ./^nada  Paper  «  accumulated 

I  ments  will  also  be  made  by  the  commiittee  number  of  cars  in  the  province  are  worth  ‘R'^i'lend  Indebtedness  of  4-  pm.  has  been 
for  a  conference  of  all  the  insurance  super-  approximately  $10,000,900.  .Most  of  the  new  ]  8)"^  with  the  acceptance  by  the  stock- 

ntendents  of  the  different  provinces,  with  cars  are  of  modern  types,  and  the  major- '  holders  of  a  cash  dividend  of  $28  a  share 
the  idea  of  obtaining  uniformity  in  the,  ity  of  them  are  being  operated  by  the  own-lTn  addition  3  1-2  p.c.  (or  31 1-2  p.c.  in  all) 
j  licensing  of  agents.  [ers  themselves.  jhas  been  paid  for  the  first  half  of  1916. 


has  been  paid  for  the  first  half  of  1916. 


PI-AXTATIOV  CO.VPAX'IES*  SHARKS 
A  Montreal  Inveator  writea:  —  “I  was 
planting  in  Ce.rlon  for  several  years 
and  have  an  Intimate  knonledae  of 
Plantation  Kobbers,  and  am  a  consider¬ 
able  shareholder  In  several  properties. 
.  .  ,  .  1  have  the  areateat  faltb  la 
rubber  shares  as  an  Investment.  My 
shares  brousht  me  tn  over  13%  aet  all 
over  last  year  oa  the  oriclaal  saas  la- 
vested." 

Another  client  wrltesi — “I  am  a  larc# 
holder  of  shares  ....  and  have  had 
an  Eastern  experience,  and  aow  Is  cer¬ 
tainly  a  ereat  opportunity  ....  I  am 
wllllaa  to  pnrehase  another  350  ta  500 
shares.'* 

(Oriffinah  mat  ^  •««"  ot  our  oflei.) 

Write  for  free  pamphlet,  “Babber  ysets.** 

CLAYTON  RIDGE  &  CO. 

Canada*.  First  Rabher  Share 

Specialists,  _ 

Dept.  L7.  Royal  Bank  Bid*..  TOROWTO 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  29,  1916. 


^■r  ^1*'*  -*  1  TJT*  debenture  market  had  stood  up  a  few ,  i3)orit  to  browbeat  the  company  into  sub-  f 

Ir  If  I  longer  Captain  Banbury  would  in'  mission.  If  it  had  not  a  binding  agreement  I 

1  all  probability  have  made  a  profit  of  wind  in  business  transactions  they  are  the  | 
Pabllslied  every  Saturday  at  383  Craig  j  about  76  p.c.  in  three  years  on  the  strength  only  sort  of  agreements  which  matter),  it  j 


T.  K.  D.’s  COLUMN 


:  Every  By-law  providing  for  the  Issuance  of 


SCHOOL  BONDS 


Street  West,  MontreaL  advice  which  would  have  been  just  as  was  to  say  the  least  of  it  rash  of  the  Com-  ——————  .  —  n  .i,.  ,  .  m  —  j  a 

_ _ "negligent”  as  it  was  when  he  lost  the  bulk  ^  missioners  to  go  ahead  and  spend  money  j  ^^-ag  very  much  interested  in  a  visit  1 1  of  highly  finished  a-sbestos,  besides  the  other  :  J  I*  M IJIJ I  K|||yiJX 

T  KELLY  DICKINSON  “  connecting  line  to  a  plant  with  which  had  last  week  from  a  Vancouver  reader  of  |  thousand  and  one  commodities  which  are'^'^""^'^“ 

Pr.a<H>n.  A  ManafHnir  Tvir^Mnr  negligence  Claimed  by  Captain  Ban-  they  had  no  contract.  The  Financial  Times,  who  was  en  route  hardly  recognizable  as  the  asbestos  fibre  in  PROVIM'F  OF  OfFRPr  mnst  re, 

President  &  Managing  Director  i  I  eiv?  the  slcHon  of  rho^L®SSLrSvJ?; 

BERNARD  K.  SANDWELL  -  -  -  Eflitor  inform  him  that  the  nead  office  of  the  $12  price  awarded  by  the  Dominion  Govern-  jHE  CALL  OF  tleman,  being  a  holder  of  It  is  not  too  much  to  say  that  even  the  j  nor  in  Connell. 

'  '  ■'  '  '  j  Bank  of  Montreal  had  decided  not  to  extend  ment  was  what  the  Hydro  was  after  all  THE  BLOOD  a  considerable  amount  of  owners  of  Asbestos  mines  would  benefit  This  sanction,  when  granted,  renders  the 

SUBSCBIFTION  PRICE  In  Canada  32  a  i  further  credit  to  the  Westholme  Lum-  along.  There  are  no  official  documents  Canadian  stocks,  docs  '  directly  by' a  centralization  of  the  industry  in  validity  and  legality  of  the  bonds  incontes- 

year;  $1.25  for  six  months;  In  Great  Brit-  ber  Company  (until  it  secured  new  capital,  of  ^  on  this  head,  but  if  the  tone  of  the  Hydro  ^ot  expect  to  return  until  after  the  war,  and  i  this  province.  There  would  be  less  rigging  luble. 

ain,  Ss  a  year;  5s  for  six  months;  In  the  course),  and  second  the  failure  to  draw  his  press  in  the  carlj-  stages  of  the  controversy  he  desired  a  little  independent  advice  about  j  of  the  market  by  foreign  buyers,  and  prices  ^  I  have  a  few  attractive  school  issues  to 

United  States.  $2.60  a  year;  $1.60  for  six  attention  to  the  fact  that  a  certain  $25,000  may  be  taken  as  any  indication  of  what  his  security  hoidings.  But  the  point  of  the :  at  the  mine  could  be  maintained  at  a  higher  J**^**! 

months.  mortgage  stood  ahead  of  his  own  mortgage  the  Hydro  leaders  wanted,  they  were  after  gtory  is  this:  He  is  a  doctor,  and  having  j  level  than  has  obtained  since  the  first  year'  « 

iDTERTISIIfG  BATES  nude  known  upon  |  on  the  company’s  assets  (in  addition  to  a  nine-dollar  rate,  and  were  admittipg  freely ,  read  in  his  technical  journal.  The  Lancet,  I  of  the  old  Amalgamated  Company’s  opera- i  ®  72  tO  O  per  Cent, 
application.  |  other  bank  mortgages  about  which  he  was  that  anything  higher  might  make  a  mess  of  that  there  is  a  great  need  for  medical  men  ‘  tions.  I  - 

CABLE  ADDBESSi  "Fintlmes;"  W.  U. !  duly  informed),  and  the  fact  that  $25,000  their  schedule  of  prices  charged  to  municipal-  in  England,  offered  his  services,  stating  at !  Let  us  stop  this  wanton  dissipation  of  a  bw —  .i  ■■  m  ■■■Ml  ■■■«#% 

Code.  I  of  his  own  funds  was  used  to  pay  off  thi.s  ities.  Today  some  of  the  municipalities  the  same  time  his  age,  which  is  just  on  the  j  very  valuable  monopoly,  and  get  the  last  y|iM|i.T  I  tPI  t||P 

DFFICEl  333  Craik  Street  ‘West  |  mortgage.  As  regards  the  first  point,  an  are  expressing  a  lively  concern  lest  the  $12  right  side  of  sixty.  The  authorities  in  degree  of  advantage  in  home  manufacture  »■  «  L  Ip  L  !■  IJ  !■  L  ll  W 


™  fcv, J i vivy la  « aaui v. ^ jjjg  stuuriLy  fiuiuings.  uut  tHt:  puiHc  ine  .  UL  lilt?  mine  couiQ  oe  mainiainea  at  a  nigner 

months.  !  mortgage  stood  ahead  of  his  own  mortgage  the  Hydro  leaders  wanted,  they  were  after  j  gtory  is  this:  He  is  a  doctor,  and  having  j  level  than  has  obtained  since  the  first  year  ' 

ADTEBTISIIfG  BATES  nude  known  upon  |  on  the  company’s  assets  (in  addition  to  a  nine-dollar  rate,  and  were  admittipg  freely ,  read  in  his  technical  journal.  The  Lancet,  I  of  the  old  Amalgamated  Company’s  opera-  i 

application.  |  other  bank  mortgages  about  which  he  was  that  anything  higher  might  make  a  mess  of  that  there  is  a  great  need  for  medical  men  ‘  tions.  I 

CABLE  ADDBESSi  "Fintlmea;"  W.  U. !  duly  informed),  and  the  fact  that  $25,000  their  schedule  of  prices  charged  to  rnunicipal-  in  England,  offered  his  services,  stating  at  Let  us  stop  this  wanton  dissipation  of  a 
Code.  I  of  his  own  funds  was  used  to  pay  off  thi.s  ities.  Today  some  of  the  municipalities  the  same  time  his  age,  which  is  just  on  the  very  valuable  monopoly,  and  get  the  last 

DFFICEl  333  Craik  Street  ‘West  |  mortgage.  As  regards  the  first  point,  an  are  expressing  a  lively  concern  lest  the  $12  right  side  of  sixty.  The  authorities  in  degree  of  advantage  in  home  manufacture 

TELEFHOBEi  Main  81B0  fPrlvate  ex- '  finance  (which  Captain  Banbury  rate  cause  an  increase  of  prices,  and  those  England  did  not  reply  by  mail,  they  cabled  of  our  wonderful  high  grade  ores. 

chanie,  branch  lines  to  all  departments.)  i  "ot)  must  have  realised  without  diffi-  which  have  I>een  in  the  Hydro  deal  from  the  him  to  go-and  he  went.  He  has  left  a  -  j- 

TORONTO  OFFICEi  95  King  Street  E.  ^  *  contracting  firm  which  could  first  are  demanding  that  the  later  comers  lucrative  practice  for  a  salary  which  a  Hamilton,  it  appears,  gets  Daylight  Sav- 1 

Represenatlve,  R.  V.  lllttenbouse,  ’Phone  ^  get  further  financial  backing  from  its  bankers  ^  be  made  to  bear  the  whole  burden  of  any  Montreal  stenographer  would  refuse,  and  he  ing  fastened  upon  it  until  the  end  of  Septem- 1 
Main  5167.  !  was  not  going  to  come  to  a  stranger  and  ask  such  increase.  •will  be  away  from  his  family  until  the  "end  her  by  a  casting  vote  given  by  the  mayor,  ' 

LONDON,  EirG.i  23  Pinch  Lane.  Comhill.  i  him  for  money  at  8  p.c.  per  annum  and  a  ^ - - —  of  the  war.”  Truly  the  British  Empire,  t’ne  Council  hav-j 

Darles  A  Co.,  Representatives.  j  probable  50  p.c.  bonus  out  of  profits.  On  industries  promise  to  be  more ' as  it  is,  i.s  very,  very  small.  It  will  DAYLIGHT  SAVERS  ing  been  equally  i 

_  !the  second  point,  the  $25,000  mortgage,  ^  |  bring  a  man  6,000  or  60,000  miles  to  fight  HAD  CLOSE  SHAVE  divided  on  a  mo-  j 

»rw»  WAWTWWIT  wfWiwrriT  j  the  evidence  was  high^  conflicting,  several  agricultural  implement  industry.  The ,  or  to  alleviate  suffering,  even  a  man  who  tion  to  abandon 

PrrRTT«mwc  rnwViwv  TWiTFn  the  company  s  officials  testifying,  in  destruction  of  life  in  Europe  will  result  in  a  i  has  long  passed  the  age  when  aventure  the  effort  to  keep  an  hour  ahead  of  the  rest 

UBLISHING  COMFANT,  LDH'TED.  contradiction  to  Captain  Banbury,  that  shortage  of  labor  on  the  farms,  and !  "'i**  attract.  It  is  the  call  of  the  blood,  of  Canada,  and  a  crowd  of  enthusiastic 

- -  they  did  discuss  the  mortgage  with  him,  governments  will  be  prepared  to  go  to  i  -  Standard-Timers  having  greeted  the  de- 

MONTRBAL,  JULY  29,  1916.  that  he  was  a  consenting  party  to  its  jji^ost  any  length  in  order  to  maintain  their  j  The  Government  has  a  fine  opportunity  cision  with  boos  and  hisses.  There  is  no 

- - 1  being  paid.  On  that  head,  of  course.the  agricultural  industries,  much  will  be  I  $70,000,000  per  annum  into  the  doubt  that  the  experience  of  Hamillon  in 

luk  mnw  Tn  ranitu  *wn  ri  ifk-ts  entitled  to  adopt  either  view.  ^  educational  work  and  the  POckets  of  the  people  of  this  province,  local  Daylight-Saving  without  v.aiii.eg  fer 

^  BLOW  TO  BANKS  AND  CLIENTS  ^  previous  hearing  of  this  highly  im-  to  increase  the  use  of,  where  only  the  consent  or  co-ope7ation  of  any  other 

London  despatches  state  that  the  Bank  '  case,  before  aron  ea  ing,  or  niachinery,  which  has  so  greatly  reduced  the  R.4W  ASBESTOS  $4,0  0  0,0  0  0  village  has  been  uncomfortable  in  the  | 

of  Montreal  is  not  likely  to  proceed  further  Chief  Justice,  the  jury  were  una  ®  ®Kree,  labor  required  per  bushel  of  j  THE  PROVINCE  goes  in  the  extreme,  for  all  persons  who  have  occasion  j 

with  its  contestation  of  the  claim  of  Captain  ,  ^  before  America.  What  this  means  to  Can-  |  same  direction  to  do  business  with  outsiders  living  on  the 

Banbury,  who  was  awarded  by  a  British  j  Darling.  The  Lord  Chief  Justice  ^da,  with  its  foremost  position  in  the  export  i And  it  can  be  done  with  facility  ordinary  .schedule.  Apart  f:om  the  ela.sh  J 

court  on  Friday  of  last  week  the  amount '  ^ave  what  appears  to  us  to  be  the  essence  of  agricultural  implements,  need  not  be  dwelt  I  and  should  be  done  with  despatch.  .Make  with  Toronto  time  and  Bullalo  time  and  < 
which  he  claimed  to  have  lost  through  ^  upon  at  length.  ;  foreign  manufacturers  of  Quebec  as-  every  other  sort  of  time  in  the  vicinity,  the  j 

"negligent  advice”  by  a  branch  manager  “You  know  the  various  _  I  bestos  build  their  factories  in  the  Eastern  Daylight  Saving  was  a  good  thing,  and  if  the 

of  the  bank  in  British  Columbia.  It  must  suggestions  that  have  been  made  with  re-  „„  CORPS  I\  INDUSTRY  I  the  raw  material  in  the  Dominion  Government  ever  proposed  a 

be  admitted  that  the  bank  has  been  under  conduct  of  Mr.  Galletly)— '  "  '  .  ^  i  •  •  thousands  of  finished  asbestos  articles  which  Daylight  Saving  measure  for  the  whole  { 

grave  difficulties  in  maintaining  its  case,  |  Captain  Banbury  The  sincere  and  earnest  cultivation  of  |  jg  buying  today.  Asbestos  of  Canada  I  am  confident  that  Hamilton  ! 

owing  to  the  death  of  several  of  the  parties '  things— but  the  point  upon  which  esprit  de  corps  aniong  the  employees  of .  recent  years  has,  like  rubber,  an  almost  would  vote  for  it  with  both  hands  and  two  I 

concerned  to  say  nothing  of  the  hardshin  *3  whether  in  the  circumstances  corporations— the  effort  by  both  employers  i  universal  vogue.  They  even  make  bandages  feet.  1 

of  pleading  in  London  concerning  a  trans-  knowledge  that  he  had  he  ought,  and  employed  to  "eate  a  community  of  [  ^ - ,  - - „ _ 

action  which  wholly  took  place  in  British  »®ting  as  a  reasonably  careful  and  prudent  interest  and  cause  it  to  be  generally  recog- , - - - - - - -  T 

Columbia,  and  cannot  properly  be  judged  position  that  he  occupied,  to  ni.se  an  o  lecome  an  ou  s  an  ing  ac  or  njf  a  TATT  A  D/’Vrrrrr  rfTAT  A  Ti  7  r  f-f  T~% 

except  in  the  light  of  British  Columbia  have  recommended  Captain  Banbury  to  in  their  industrial  relationsh.p-is  one  of  MAINLY  ABOUT  FINANCIERS 

conditions  during  the  boom  period.  The  enter  into  the  transaction.”  That  sentence  the  most  striking  tendenems  of  our  time.  •  KNOWS  THEM  ^  ^ 

case  is  so  emphatically  one,  however,  in  ‘o  ^  appreciation  of  In  a  recent  issue  The  Finanmi  Times , _ E _ NOWS  THEM _ 

which  the  Bank  of  Montreal  is  maintaining :  ^he  nature  of  advice,  which  is  not  the  Pf'"  ®  an  ar  ic  e  y  J"'  ■  Towne,  ,  .  ,  ,  r. 

the  best  interests  not  only  of  the  banking  same  thing  as  “information.  Mr.  Galletly  of  the  International  Nickel  Company,  on  The  w’ill  of  the  late  J.  R.  Stratton  son,  Mr.  Bruce  Ismay,  succeeded  him  in  that 

business  but  also  (we  firmly  believe)  of  the '  believed,  and  had  at  that  time  every  excuse  ,  the  importance  of  this  tendency,  an  article  disposes  of  a  total  estate  of  $370,643.  The  position,  and  was  responsible  for  the  great 
great  majority  of  clients  as  well,  that  it  reason  for  believing,  that  he  which  was  the  more  significant  because  of :  testator  bequeaths  $25,000  to  his  widow  developments  in  the  size  of  vessels  of  the 

woudl  seem  a  pity  to  abandon  it  before  doing  Captain  Banbury  a  good  turn  w  hat  the  Nickel  Company  has  done  in  the  i  besides  the  interest  on  $50,000  during  her  White  Star  fleet  and  in  accommodation 

securing  the  verdict  of  the  highest  judicial :  by  putting, him  into  a  highly  profitable,  and,  way  of  profit-sharing.  There  have  recently  lifetime.  provided  by  them. 

authorities  of  the  Empire.  then  appeared,  well-secured  speculation,  occurred  several  instances  in  Canada  of  the  j  -  - 

The  chief  undesirable  effect  of  the  present  Hundreds  of  bank  managers  have,  with  disposition  of  corporation  nianagements  to  ,  Fra.nk  Redpath  has  donated  his  splendid  Ex-MAYORjAMEsH.AsHDOWN',ofWinni- 

judgment  is  the  state  of  absolute  uncertainty  more  justification,  “advised”  their  make  substantial  appropriations  for  better-  ^uiser  launch,  “Blue  Peter  III,”  to  be  P^g.  has  been  made  a  life  member  of  the 

in  which  it  places  the  banks  as  to  the  possible  clients  into  similar  enterprises,  usually  to  ing  the  living  conditions  of  their  employees.  0j.Qgg  Tickets  Canadian  Club  of  that  city,  being  the  sole 

liabilities  which  may  result  from  the  tender- 1  tbc  great  advantage  of  the  client,  occasion-  The  Bell  Telephone  Company  has  purchased  I  are  on  sale  at  a  dollar  each.  I  resident  of  Winnipeg  to  enjoy  such  an 

ing  of  "advice”  by  their  managers.  It  by!®^ly  bis  loss — for  there  is  no  specualtion  a  property  in  the  Laurentians  to  be  used  asj  -  honor.  In  replying  to  the  great  demonstra- 

no  means  follows  that  all  advice  tendered  '  ^'1‘bout  the  possibility  of  loss.  If  this  case  a  holiday  home  for  its  employees.  A,  w,lliam  Waldorf  Astoh  has  recently  "bich  greeted  the  announcement,  Mr. 
by  managers  makes  the  bank  responsible  stands  as  a  rule,  and  is  not  limited  by  sub-  Toronto  departmental  store  has  acquired  '  totalling  $1,680,000.  Ashdown  said:  “The  site  which  my  retail 

for  losses  incurred  by  those  who  act  on  the  sequent  decisions  or  reversed  by  appeal,  a  large  residence  which  is  to  be  fitted  up  as '  income  from  real  estate  investments  in  present  occupies  is  the  site  I  bought 

advice;  but  it  will  be  almost  impossible  these  services  performed  by  bank  managers  a  club-house  for  the  girls  in  its  service  •  York  City  is  estimated  at  $4,000,000  believing  that  Winnipeg  was 

to  tell  when  such  liability  will  arise  and  when  have  to  come  to  an  end— or  at  least, ,  Corporations  whose  policy  is  thus  broad  and  ^  p^yg  $1,250,000  a  year  in  taxes  be  the  centre  of  this  great  country.  When 

-The  only  possible  ground  of  just  as  t)ic  restaurants  hang  on  their  walls  humane  will  soon  find  that  it  is  becoming  j^jg  jg  aggegged  ^t  about  '''®  bad  a  community  of  1,648  persons  we 

safety,  which  would  allow  the  banks  to  tbe  sign:  “The  management  will  not  be  a  distinction,  a  source  of  pride  and  gratitude. ,  asked  for  a  charter  as  a  city,  and  were 

continue  their  beneficent  practice  of  giving  liable  for  hats  and  coats,”  the  banks  will  to  be  in  their  employ.  They  will  have  |  ’  ’  _  offered  the  charter  of  a  village.  We  refused  j 

have  to  cost  UD  a  notice  in  every  manajrer’s  created  an  esprit  de  corps  which  is  just  as'  _ ,  it.  Then  we  were  offered  the  statu.s  nf  a 
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Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 


WUAWA  liC  ViaAlfiCAA  tV  U»VC  AVat  LIlFVU^Ii  .  a  «  1  T 

"negligent  advice”  by  a  branch  manager  said:  “You  know  the  various 

of  the  bank  in  British  Columbia.  It  must  suggestions  that  have  been  made  with  re- 
be  admitted  that  the  bank  has  been  under  ^^be  conduct  of  Mr.  Galletly)- ' 

grave  difficulties  in  maintaining  its  case, '  ‘bat  he  ought  to  have  told  Captain  Banbury 


ilncorporatsd  by  Act  of  the  ParUanuncot  Canada 

BANK  NOTES 
MlNIITFAL  BEDENTUBES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works:  OTTAWA 

Fireproof  BuildiaES 

Branches: 

Toronto  .MONTREAL:  Winnipeg 
ROYAL  TRCST  Btll.DING 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


to  investors  and  clients  the  benefit  of  the  have  to  po.st  up  a  notice  in  every  manager  s  created  an  esprit  de  corps  which 
local  knowledge  and  investment  experience  “The  bank  will  not  be  liable  for  any  valuable  in  commerce  as  in  war. 

Doasessed  by  branch  manaeers.  is  the  nrin-  advice  given  by  the  manager,  whether  to  The  use  of  “house  organs,” 


‘ '  The  late  Duncan  Coulson,  general  Then  we  were  offered  the  status  of  a 

'  manager  of  the  Bank  of  Toronto,  was  known  and  we  refused  that.  However  we 

las  a  most  conservative  type,  and  was  not  maintained  our  belief  that  Winnipeg 


Correct 

Investment 

The  best  and  safest  plan 
is  to  diversify  your  in¬ 
vestments  —  divide  your 
capital  among  several 
different  securities  of 
solid  worth. 

1.  You  then  strike  an 
average  of  solidity  and 
safety. 

2.  Your  income  is  higher 
and  does  not  depend  on 
one  enterprise. 

A  request  will  bring  you 
our  letter  on  diversified 
investments.  It  will  be  of 
undoubted  value  to  you. 

F.  H.  Deacon  &  Co. 

M  emben  Toronto  Stock  Ezchanfe 


Fleming  Blanchard  McCurdy,  M.P., 
whose  appointment  to  what  will  apparently 


97  Bay  Street 
Toronto  Canada 


possessed  by  branch  managers,  is  the  prin-  auvi®e  given  oy  tne  manager,  wneiner  to  mt,  use  oi  nouse  organs,  wnicn  is  i  gg  g  eonservative  type,  and  was  not  Hiaif>tamea  our  oeiiel  that  Winnipeg  m.  h  t 

ciple  that  such  advice,  as  advice,  could  not  persons  with  letters  of  introduction  or  other-  becoming  so  popular  with  our  larger  corpora- 1  speculations.  His  will  shows,  be  the  future  metropolis  of  n.  Toronto  stock  Eich»nte 

possibly  involve  the  bank  in  liability,  wise.”  tions,  is  a  valuable  instrumentality  for  stim-  however,  that  he  managed  to  amass  a  fortune  *be  west,  and  we  acted  accordingly  and  INVESTMENTS 

This  would  not  relieve  the  banka  from  any  of  ulating  and  hastening,  the  spread  ^  ^  Qf  nearly  three  quarters  of  a  million.  His  until  we  got  w  hat  we  wanted.”  R  c*  * 

the  responsibility  for  actual  fraud  committed  In  view  of  the  decision  in  the  ease  of  ‘  enthusiasm  for  the  community  jg  valued  at  $693,056.  of  w  hich  Day  Otreet 

by  managers,  in  their  capacity  as  servants  Mr.  C.  W.  Neville,  the  Canadian  real  estate  there  must  be  a  community^  j506,283  was  in  stocks  and  bonds.  Fleming  Blanchard  McCurdy,  M.P.,  Toronto 

of  the  bank;  but  fraud  is  a  definite  crime  promoter,  and  his  “free  prize  lots  at  New-  mterest,  and  an  enthusiasm  for  it,  before  |  -  whose  appointment  to  what  will  apparently  - 

committed  under  definite  responsibility,  Anzac-on-the-Sea”  in  the  British  courts,  it  is  ^ be  house  organ  or  any  other  mere  in-  H.  R.  Stephenson,  for  some  years  actuary  be— in  the  absence  of  Sir  Sam  Hughes  the  L,  -..  .  ■.■.  .  , 

whereas  negligence,  in  such  an  utterly  interesting  to  note  that  a  number  of  Montreal  stcuHientality  can  be  of  value.  he  spirit  ^  Crown  Life,  has  been  appointed  ®bief  administration  of  the  Militia  Depart-  - - — - -  —  ..  .  . 

vague  state  of  responsibility  as  that  con-  papers  are  still  carrying  the  advertisements  of  sharing,  the  spirit  which  seeks  to  make  t  e  manager,  retaining  his  position  uiont  was  extremely  well  received  this  week,  abundance  of  capital  in  the  United  States 

atituted  by  a  letter  of  introduction  and  the  of  parties  offering  free  prize  lots  in  the  a  participant  in  the  profit  of  head  of  the  actuarial  department.  He  is  a  man  of  singularly  high  and  varied  attain-  to  absorb  all  i.ssues  made  in  that  country, 

presence  of  the  parties  in  a  branch  manager’s  Laurentians  to  those  who  suggest  a  name  labor,  and  which  animates  the  worker  with  ^  fellow  of  the  Actuarial  Society  of  America  McCurdy,  who  is  one  of  the  the  .Allied  interests  will  not  therefore 

,  office,  is  hopelessly  indefinite  and  uncertain,  for  the  settlement.  We  suggest  to  these  ^  desire  to  make  his  work  as  and  an  Associate  of  the  Institute  of  Ac-  best  known  financiers  and  business  men  of  ‘pa,-Hcipation^and^hi%handine  th^r^resou^ 

*  Captain  Banbury,  armed  with  a  letter  of  :  newspapers  that  they  inquire  whether  the  possible  both  for  himself  and  for  his  fellow-  jyapjgg  Great  Britain.  the  Maritime  Provinces,  will  he  Parlia-  ^gg  ,^pg^  own  national  needs. 

Introduction  from  the  late  Sir  Edward  transfer  fee  charged  in  connection  witli  sharers,  the  other  workers  and  the  stock- ,  mentary  Secretary  of  the  .Militia  Depart-  Under  the  tVar  .Measures  Act.  the  Gov- 

Clouaton  and  sitting  in  the  office  of  the  late  these  free  prize  lots  is  proportioned  to  the  holders  that  must  be  the  foundation  fori  j  Ross  is  spoken  of  as  a  probable  ’^®''’  office  resembling  the  Under-  rniment  has  power  to  prohibit  the  offering 

Mr.  Galletly,  manager  of  the  Victoria,  value  of  the  lots  or  is  so  extortionate  as  to  ‘*'1  progress  towards  a  true  esprit  de  corps  jpgjpijgr  pf  permanent  Canadian  Board  Secretaryship  in  England),  a  member  of  of  loieign  set-unties  in  Canada,  as  has  been 
B.C.,  branch  of  the  Bank  of  Montreal,  was  yield  the  promoters  more  than  the  land  is  bi  industry.  Pensions.  Mr.  Ross  long  since  took  rank  ^be  Militia  Council  and  its  chairman  in  rgi”’,,non''thp'^aTrinttsm  nf  fht 

advised  by  Mr.  Galletly  to  put  $125,000  actually  worth.  -  I  as  one  of  the  most  public-spirited,  as  well  *be  absence  of  the  Minister.^  No  salary  i.s  investing  public  rather  than  to  adopt  re- 

into  the  business  of  the  Westholme  Lumber  -  -  what  would  the  Shell  Inquiry  have  done.  ««  the  ablest,  of  Canada’s  younger  rich  men.  |  e  measures.  Apart  from  the  neces- 

Company,  then  executing  a  waterworks  nvnnn  rnin  i  if  there  had  not  been  Colonel  AllUon  tri '  Rumor  now  credits  him  with  the  intention  ottered  Parliament  in  1911,  defeating  Hon. ,  .siiy  of  preserving  the  financial  resources  of 

contract  with  the  city  of  Victoria  which  oank  “in  ^^  i  of  making  a  largo  endowment  to  a  Canadian  S.  Fielding.  He  established  the  firm  ,  Canada  for  our  own  requirements,  to  carry 

with  proper  financial  backing  promised  to  The  Toronto  World,  which  naturally  i _ i  educational  institution.  o^  b.  B  McCurdy  and  Company  in  1901,  g  ®  be  pointed  out  that^ 

be  a  highly  profitable  one.  but  which  the '  disapproves  of  our  attitude  on  the  question  '  '  -  on  leaving  the  service  of  the  Halifax  Banking  gg„g  “g!  businefs  interests’  of  cinada 

company  had  not  the  financial  resources  of  clubbing  Niagara  power  companies  with  Now  that  we  hear  so  little  of  the  rotary  thb  will  of  Mrs.  Hetty  Green,  the  Company,  and  since  that  time  has  been  ,hat  Canadian  funds  should  be  expended  in 

to  swing.  He  claims,  and  undoubtedly  the  prohibition-of-export  club  of  the  federal  mutual  loan  companies,  it  would  be  interest-  ^y-orld's  richest  woman,  reveals  that  the  Prominent  in  the  development  of  Nova  the  purchase  of  foreign  securities. 

with  justice,  that  while  other  considerations  Government,  observes  that  “there  are  other  ing  to  know  whether  the  reason  is  that  i  g^tire  estate  goes  to  her  son  and  daughter.  "idustries  generally.  i  The  .Minister  believes  it  to  be  his  duty 


THE  HYDRO  GRAB 


!  educational  institution 


to  call  the  attention  of  the  public  to  this 


'  t.  A.U  •  u  *.  *  ij  *1-  A.  A.  E  Boyle  th6  now  S9cr6tarv  of  thp  vhlch  ho  Is  convinced  h&.s  not  re- 

I  her  son  the  richest  man  in  the  that  ..  ecived  full  consideration  from  the  national 

ice' was  why  she  lived  so  miserly  while  she  "’""'P®S  Board  f  Trade,  is  more  videlj  standpoint  on  the  part  of  those  promoting 
,  millinns  known  all  over  Canada  as  Ned.  He  is  the  sale  in  Canada  nf  thn  securffioa 


influenced  him,  the  advice  of  Mr.  Galletly  financial  interests  to  be  considered  besides  everybody  has  received  his  rotary  loan.  ^.^g  ^rs.  Green’s  life  ambition  to  make  -  ' *^‘8 

was  a  balancing  factor.  It  turned  out  that  those  of  the  electric  power  corporations,  ^  - - - j  her  son  the  richest  man  in  the  world — that  Boale,  the  new  secretary  of  the  ppivert ’fun  consideration'^from  tbTn^Uonal 

the  $125,000  was  not  sufficient  to  swing  the  even  if  the  people  were  not  to  be  thought ;  Next  time  a  friend  asks  you  for  advice '  was  why  she  lived  so  miserly  while  she  Board  of  Trade,  J®  more  widely  standpoint  on  the  part  of  those  promoting 

contract,  and  a  receiver  was  eventually  j  of.”  This  is  somewhat  beside  the  mark.  the  market,  get  a  signed  statement  ah-  amassed  millions.  f  ^  !b®  ®ale  in  Canada  of  tha  securities  referred 

appointed,  and  what  Captain  Banbury  will  We  are  not  greatly  concerned  with  the  ygiving  you  from  liability.  Otherwise  you  -  ^  Toronto  \arsity  rnan  of  the  class  of  189(,  to. 

eventually  get  out  of  his  investment  is  now  terests”  of  the  Niagara  power  corporations;  |  Banburied  I  The  Spanish  River  directors  who  met  in  ''as  a  rising  luminary  of  the  journalistic  thf  vfu-  ii  rnv'TDtr'rc 

uncertain.  Had  it  gone  through  as  expected  it  is  their  own  business  to  look  after  them. ;  ' _  .Montreal  over  the  week-end  combined  that  date  until  1906.  when.  -  ED  D  AK  tONTR.^^^^ 

he  would  have  received  his  money  back  But  we  are  greatly  concerned  with  the  rights  i  !  business  with  pleasure,  the  pleasure  end  tia\ing  sone  to  Regina  as  editor  of  the  ,,.gptg  made  by  the  British  Government  de- 

with  p.c.,  Interest  per  annum  and  a  of  the  Niagara  power  companies,  and  of  any  The  Government  suggests  that  Can-  being  upheld  by  Benjamin  Tooke,  the  Standard,  he  became  secretary  of  the  paitments  for' material  ^ncerned  with  th« 
one-eighth  share  of  the  profits  of  the  con- 1  other  species  of  financial  investment,  and  ;  adians  should  wait  for  the  domestic  loan,  bondholders’  representative  on  the  Board.  I  Begina  Board  of  Trade.  He  completely  war  there  appears  a  clause  providing  that 

tract,  estimated  by  a  reliable  British  Colum- i  we  are  greatly  alarmed  at  the  spectacle  of  We  venture  to  add  that  they  should  also  Mr.  Tooke,  who  is  one  of  the  oldest  members  ] before  his  brief  such  contract.s  m^ay  be  cancelled  at  any 

bia  engineer  at  not  less  than  $480,000  on  i  the  use  of  the  supreme  authority  of  the :  save  for  it.  They  do  not  serve  much  who  of  Beaconsfield  Golf  Club,  of  which  he  is  journalism  western  Canadian  date  after  beptember  next.” _ 

the  whole,  or  $60,000  bonus  for  Captain  j  state  to  deprive  these  companies  of  their  merely  stand  and  wait.  also  the  president,  entertained  his  fellow  '■®P'‘®®®"’^®**'!®  ^'’®  Toronto  Globe.  In  _ _  ~  — 


1911  he  assisted  Isaac  Pitblado,  K.C.,  in 
the  preparation  of  the  case  for  the  Dominion 


MUSN’T  BUY  FOREIGN  LOANS. 


Ottawa — The  attention  of  the  Minister  of 


Banbury.  natural  market  and  hand  their  product  |  _  ;  directors  at  the  Golf  Club.  1911  he  assisted  Isaac  Pitblado,  K.C.,  in 

Nobody  in  his  senses  would  expect  to  ^  over  to  a  particular  consumer  (the  fact '  u  u  •  I  _  preparation  of  the  case  for  the  Dominion 

secure  so  gigantic  a  ratio  of  profit  as  this  that  that  consumer  happens  to  be  a  public ;  One  good  reason  why  the  imports  are'  george  F.  Galt,  who  is  slated  for  « '  in  the  investigation  into  tele- 

without  some  risk,  and  the  opinion  of  any-  Commission  makes  no  difference,  in  our  view,  going  up  is  that  our  factories  are  so  busy  K^j^i^thood  along  with  the  other  members  rates,  a ‘work  which  continued  for 

body  In  British  Columbia  would  certainly  be ;  except  that  we  should  like  to  see  public  turning  out  the  $300,000,000  surplus  of  ^.g^.  purchasing  Commission,  ig ,  two  years.  Since  1913  Mr.  Boyle  has  de- 

that  Captain  Banbury  got  a  very  good  run  for  Commissions  even  more  particular  about  exports  that  they  can  t  produce  all  the  pg^t^er  of  the  Blue  Ribbon  Tea  | '■®t®d  himsell  to  financial  and  economic 

his  money.  That  which  actually  caused  the  ethics  and  justice  than  private  companies) ;  thing®  '''®  "®®‘^  ®t  home.  .Company  and  president  of  the  Manitoba  j  ®t®^‘®®’ ^the  fruits  of  which  have  been 

collapse  of  the  contractors  seems  to  have  at  an  arbitrary  price.  |  branch  of  the  Red  Cross  Fund.  He  j,ag  pr®®®nl®d  in  authoritative  artic  es  published 

been  a  subsequent  attitude  of  hostility  on  \  The  World  also  asks  us  to  accept,  as  a  :  Having  succeeded,  by  his  political  in-  been  very  munificent  in  his  gifts  to  the  Red  I  Canadian  and  Britis  i  pu  ications. 

the  part  of  the  city  of  Victoria,  motived  in  j  decisive  factor  in  the  controversy,  the  state-  fluence,  in  relieving  Quebec  Railway  of  the  Cross  and  Patriotic  Funds,  and  has  labored  | 

part  at  least  by  the  fact  that  the  city  could  |  ment  of  Sir  Adam  Beck  that  the  Canadian  Saguenay  incubus  which  he  himself  fastened  'incessantly  for  both  causes.  Throughout  MUSN’T  BUY  FOREIGN  LOANS. 

not  market  the  debentures  with  which  it  j  Niagara  Power  Company  offered  in  March  upon  it.  Sir  Rodolphe  Forget’s  usefulness  to  the  whole  of  his  connection  with  the  war  - 

proposed  to  pay  for  the  work,  and  therefore  j  of  last  year  to  supply  the  Hydro  at  $12  per  that  corporation  seems  likely  to  have  come  purchasing  committee  he  has  tried  to  place  Ottawa — The  attention  of  the  Minister  of 

sought  to  delay  payments  by  every  technical  I  horse-power,  and  that  it  is  the  company  ,  to  an  end.  as  many  contracts  as  possible  with  western  Finance  having  been  directed  to  the  fact! 

device  in  its  power.  Clearly  this  was  a  [  which  is  now  seeking  to  back  out  of  its  -  Canadian  firms  and  has  been  fairly  successful  ‘hat  circulars  are  being  sent  out  to  the  Can-  { 

development  entirely  subsequent  to  the  ^  agreements.  That  Sir  Adam  Beck  is  in  didn’t  bank  shareholders  have  enough  *’'®  efforts.  Mr,  Galt  takes  interest  in  "idian  public  rccommcndiug  the  purchase  of 
"advice,”  and  one  which  the  “adviser”  good  faith  in  making  this  statement  we  do  not  •  .  •*.  ijabilitv  and  their  sporting  activities,  being  an  enthusiast  of  'oro'go  government  securities  issued  in  the, 

could  not  possibly  have  been  held  to  foresee:  doubt  for  a  minut®:  but  both  he  and  the  g  skipping  to  tbe  rowing  sport  and  a  former  president  of  J,  "  uged^iinavmenrfoTm^^ 

yet  n3  evidence  tending  to  show  that  this  Toronto  World  will  perhaps  permit  us  to  Timbuctoo,  without  being  held  responsible  tbe  Winnipeg  Rowing  Club.  ,,pg  p,„.chLed  in  the  United  States,  the 

was  the  real  cause  of  the  breakdown  was  question  the  importance  ol  an  agreement  j^g^  -  Minister  expressed  the  hope  that  Canadian 

presented,  for  the  argument  of  plaintiff  so  very  informal  or  incomplete  that  it  cannot  amiable  investor  who  asks  the  advice  of  a  Bruce  Ismay,  whose  name  was  so  promin-  investors  will  reserve  their  funds  for  the 

consisted  solely  in  the  unanswerable  allega-  be  upheld  in  the  courts.  The  Hydro  Com- '  branch  manager?  '  ently  before  the  public  at  the  time  of  the  forthcoming  Canadian  war  loan,  the  pro- 

tion  that  he  had  lost  money  on  this  contract,  mission  cannot  be  sued — a  fact  which  must  ______________  Titanic  disaster,  has  resigned  his  position  ®®®ff^  which  wull  be  spent  in  Canada  for 

and  the  controversial  allegation  that  he  make  it  slightly  difficult  for  private  corpor.a- '  a-  -a  a  •  ♦  .  .  ^s  director  of  the  International  Mercantile  out  tint  oi  ao-' 

would  not  have  gone  into  it  but  for  negli-  tions  to  do  business  with  it  with  any  sense  commercial  camps'^ifter  The  war”  ®  member  of  its  British  count  of  our  rapidly  increasing  war’  expen- j 

gence  on  the  part  of  Mr.  Galletly,  and  there  of  security — but  it  can  certainly  sue;  and  ^  i  .i  ’  committee.  The  International  Mercantile  ditures  and  the  heavier  demands  which  the 

was  apparenriy  no  opportunity  for  defend-  if  it  ever  had  a  binding  agreement  with  the  '‘®  people  unpleasantly  seem  to  Co.  holds  all  the  ordinary  shares  of  ftiture  will  make  in  this  respect.  It  is  of 


'ently  before  the  public  at  the  time  of  the  forthcoming  Canadian  war  loan,  the  pro-, 
Titanic  disaster,  has  resigned  his  position 

as  director  of  the  International  Mercantile  '^lirThonms  White'pTints  out  that,  on  ac-| 
Marine  Co.  and  is  a  member  of  its  British  count  of  our  rapidly  increasing  war  expen-  j 


TO  YIELD  6.31% 

2-|TVDERLTlNC  mortgsgu 
debenture  stock  of  old¬ 
est  and  one  of  largest  Canadian 
steel  and  coal  companies. 
Q  Assets  securing  this  issaa 
amount  to  four  times  its  valoe. 
Q  Last  year’s  earnings  ten 
times  interest  requirements, 
and  have  averaged  fire  tinMf 
such  requirements  for  past 
five  yean.  Q  In  any  multiple 
of  1100,  payable  Montreal, 
Halifax,  and  New  York. 

Circular  j  on  request 

GREENSHIELDS  &  CO. 

Meaben  MooitmI  Stock  Exeboago 
Awfiri  in  Cmmadiam  B»md  Utaai 


was  appareouy  no  opportunity  lor  aeicna-  a  it  ever  naa  a  Dinuing  aKieeiucin,  me  -  *  -  -  -  --  Marine  Co.  holds  all  the  ordinary  shares  of  future  wui  maxe  ;n  inis  respect,  it  is  or  The  Financial  Times  la  pnnted  ana  nub- 

ants  to  introduce  the  plea  that  the  real  cause  Canadian  Niagara  Power  Company  for  the  P*;®®'®'’  "  oe®omes  worm  wniie  to  consider  ^ine,  which  is  thus  under  its  s^r>remo  national  Importance  that  the  fin-  jighed  at  333  Craig  Street  West,  Montreal, 

of  loss  was  something  quite  apart  from  any-  supply  of  power  it  could  surely  have  gone  ^J*®^  T®  Cmted  Tj,e  White  Star  Line  was  founded  ®r^-cA  Financial  Times  Pub- 


thing  in  which  Jlr.  Galletly  could  have  been  into  ’^:“®  much^as%TsTble°ofVe^natfoTal“^^^^^ 


"negligent.”.  The  plain  facts  are  that  if  j  rather  than  appealed  to  the  federal  Govern 


chairman  of  the  line  until  his  death.  His  be  held  in  Canada.  He  states  that  there  isj 


lishing  Conapany,  Limitea.  Montreal.  T.  K. 
Dickinson,  President;  B.  B.  SandweU. 
Vice-President. 
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3Mbmt^mst  Cbmjpatm 


Capital  Paid-up, 
Reserve,  -  - 


-  $1,500,000 

-  $1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


ALBERTA  CORPORATIONS  TAX  IS 
PERFECTLY  LEGAL  BECAUSE  IT 

IS  OF  GENERAL  APPLICATION 


i  Ba'j'.  Ont, — Bond  Election — An  election 
i  will  be  held  July  31  to  vole  on  the  question 
i  of  issuing  $1,200  sidewalk  bonds. 

I  Brockvllle,  Ont. — Bonds  Awarded  In  Part 

— Newspaper  reports  state  that  local  inves- 
'  tors  have  purohased  $24,500  of  an  issue  of 
$30,000  bonds  issued  for  patriotic  purposes. 

Fairbanks.  Ont. — Bonds  Defeated  —  The 

proposition  to  issue  $2,000  school  site  bonds 
failed  to  carry  at  the  recent  election. 

Kin^ville,  Ont. — Bonds  Voted — The  pro¬ 
position  to  issue  the  $16,000  water-works 
impt.  bonds  carried. 

Montmorency,  Qne. — Bonds  Proposed — 

This  village  has  under  contemplation  the 
issuance  of  $8,000  water-works  ext.  bonds. 

Prince  George,  B.C.  —  Bonds  Proposed  — 
A  loc-al  paper  states  that  this  city  is  con¬ 
templating  the  issuance  of  $150,000  water 
and  light  bonds. 

Sarnia,  Ont. — Bond  Offering  —  James 
I  Woods,  City  Treas.,  will  receive  bids  until 
July  31  for  an  issue  of  $60,000  51,  P  C-  20- 
'  instalment  bonds.  No  bid  will  be  consid- 
j  ered  for  less  that  $5,000. 

!  Trenton,  X.S. — Bonds  Awarded  In  Part — 

Reports  state  that  of  the  $30,000  5  p.c.  20- 
year  street-paving  bonds  recently  offered, 
$15,000  were  awarded  to  W.  F.  Mahon  and 
Co.  of  Halifax  at  93.31. 


(fonltnued  from  Page  1.) 


the  greater  part  of  their  paid-up  capital  in¬ 
vested  in  assets  outside  of  Alberta,  but  it 
is  quite  possible  for  a  Dominion  company 
whose  head  office  is  in  the  Province  of 
Alberta,  and  even  for  a  company  incorpor¬ 
ated  under  the  Alberta  Companies  Act 
w'hich  is  operating  in  another  Province  un¬ 
der  license,  to  have  more  of  its  capital  in¬ 
vested  outside  than  within  Alberta.  It  could 
not,  therefore,  be  reasonably  held  that  the 
legislation  was  intended  to  discriminate 
against  Dominion  companies. 

It  is  interesting  to  note  that  the  Legisla¬ 
ture  of  the  Province  of  Quebec,  under  its 
Corporations  Tax  Act,  has  proceeded  upon 
much  more  reasonable  lines.  In  the  first 
place,  the  tax  upon  incorporated  compan¬ 
ies  doing  business  in  the  Province  Is  fixed 
at  one-tenth  of  one  per  cent,  upon  the 
amount  of  the  paid  up  and  not  the  author¬ 
ized  capital.  In  the  second  place,  the  Lieu- 
tenant-Governor-ln-Council  is  given  power 
to  allow  incorporated  companies  such  re¬ 
duction  of  taxes  for  a  fixed  or  undetermin¬ 
ed  period  as  he  may  deem  just,  in  propor¬ 
tion  to  the  nature  and  importance  of  their 
operations  in  the  province,  when  their 
principal  place  of  business  is  beyond  the 
limits  of  the  province,  or  when  their  chief 
office  being  within  the  limits  of  the  pro¬ 
vince  they  employ  therein  only  a  pert  of 
their  paid-up  capital  and  their  manufactor¬ 
ies  or  other  establishments  representing 
the  larger  portion  of  their  capital  are  situ¬ 
ate  without  the  limits  of  the  Province.  It 
is  a  great  pity  that  the  Legislature  of  the 
Province  of  Alberta  did  not  follow  the  very 


St.  Lawrence 
Sugar  6%  Bonds 


The  net  profits  of  the  St. 
Lawrence  Sugar  Refin¬ 
eries,  over  a  period  ‘Jf 
eight  years,  have  aver¬ 
aged  more  than  $.500,000 
annually,  while  the  bond 
interest  requirements 
amount  to  only  $115,200, 
or  less  than  one  quarter 
of  the  annual  net  earn¬ 
ings. 


Price  97,  yielding  6.30% 

H  e  Solicit  Correspondence 

HANSON  BROS. 


Bond  Dealers.  Estah.  1883. 
164  ST.  JAMES  STREET. 
MONTREAL 


excellent  example  set  by  the  Quebec  Legis 


I  Watford,  Ont.  —  Bond  Elertlon — An  elec- 

I  tion  will  bo  held  August  1  to  submit  the 


lature,  whose  members  are  preponderating-  i  proposition  to  issue  $10,000  51^  p.c.  hydro- 


ly  of  French  origin  and  not  Anglo-Saxon. 


electric  bonds. 


It  may  also  be  mentioned  that  the  Quebec  ;  Montreal — Loans  Renewed — The  Board  of 
Act  requiring  extra-provincial  corporations  Control  has  decided  on  two  $2,000,000  loans, 
and  joint  corporations  to  take  out  a  license  both  temporary.  One  is  to  replace  the 


to  do  business  within  the  province,  does  not 
apply  to  companies  incorporated  by  or  in 
virtue  of  any  Act  of  the  Dominion  Parlia¬ 
ment,  nor  to  corporations  and  companies 
incorporated  under  or  in  virtue  of  an  Act 
of  a  Lcgis’aturc  of  another  Province  of 
Canada  where  corporations  and  companies 
incorporated  under  and  in  virtue  of 
laws  of  the  Province  of  Quebec  are  author-  i 
ized  to  do  business  without  being  obliged 
to  take  out  a  license  therefor.  Quebec  is  , 
the  only  Province  In  Canada  which  deals 
with  these  questions  on  such  broad  and 
constitutional  lines.  j 

I  am  of  opinion  that  not  only  la  the  tax 


$2,000,000  loan  which  will  expire  In  a  few 
weeks;  the  other  is  to  cover  current  ex¬ 
penses,  while  waiting  the  influx  of  lax  col¬ 
lections. 

Calgary,  Alherfa — May  Finance  Through 
New  York — Calgary  may  follow  Wcjiniieg's 
tihe  <t*ample  and  make  arrangements  to  retire 
several  millions  of  bonds  which  are  out¬ 
standing  in  England  and  obtain  a  new  and 
more  favorable  loan  in  New  York.  The 
city  ti't-asurcr  believes  that  If  the  scheme 
could  be  arranged  the  city  would  save 
$400,000  to  $500,000. 

.4ssinibola,  Sask. — Borrowing  .\pproTed 


$1800;  Dumas,  $1,600;  Nortiham,  $1,200. 

Rural  Telo.phone  Companies;  Pheasant 
Hills,  $1,600;  Ituna,  $9,000;  Ruskin,  $12,000; 
Colli-ngwood,  $6,000;  Crosswoods,  $15,000; 
Penzance,  $13,400;  Eastern  Star,  $6,400; 
Middleton,  $8,500.  ' 


TOWNSHIP  OF  RALEIGH  BONDS. 

G.  A.  Stimson  and  Company,  Toronto, 
have  just  purchased  a  block  of  bonds  of  the 
Township  of  Raleigh  In  the  County  of  Kent,  j 
They  bear  5^  p.c.  and  mature  In  ten  equal ' 
annual  instalments. 


KENOBA  BONDS  AWARDED. 

The  town  of  Kenora,  Ont.,  awarded  $30,094 
6  p.c,  bonds,  due  June  30,  1936,  and  $15,000 
local  improvement  bonds,  due  1953,  to  Jar¬ 
vis,  Graham  &  Co.,  Toronto. 


THE  LISTOWEL  ISSUE. 

The  $27,000  4,  41  2  and  5  p.c.  bonds  of 
the  town  of  Llstowel,  Ont.,  were  awarded 
this  week  to  R.  C.  Matthews  &  Co.,  Toronto. 


BIDS  FOB  RALEIGH  ISSUE. 


The  bids  for  the  Township  of  Raleigh, 
Ont.,  $10,607  6  p.c.  issue  were  as  follows; 

G.  A.  Stimson  &  Co .  99.03  I 

Brent  Noxon  &  Co .  98.39; 

Imperial  Bank .  98.27 

C.  H.  Burgess  &  Co.  . .  97.74 


BORROWING  APPROTED. 


imposed  by  the  Alberta  Act  valid,  but  the  The  Local  Government  Board  has  approved 
following  provisions  thereof  are  also  valid: 


21.  The  fact  that  any  company.  Joint 
stock  company  or  corporation  is  in  ar¬ 
rears  in  payment  of  any  tax  or  fee  im¬ 
posed  upon  it  by  this  Act  may  be  pleaded 
to  any  action  brought  by  it,  and  if  estab- 


the  borrowing  of  a  total  of  $85,000  by  the 
town  of  Assiniboia. 

Winnipeg — Bonds  Sold  —  The  Greater 
Winnipeg  Water  District  has  floated  an 
Issue  of  $1,500,000  five  p.c.  bonds,  due  at 
the  end  of  five  years,  through  a  syndicate 
lished  shall  be  an  effectual  bar  to  such  composed  of  Wood,  Gundy  and  Co.  and 
action  until  such  arrears  are  paid  or  ex-  Dominion  Securities  Corporation  of  Tor- 
tinguished.  |  onto,  and  C.  Meredith  and  Co.,  Limited  of 

22.  No  registrar  of  land  titles  for  any '  Montreal.  This  is  the  third  issue  which  has 
land  registration  district  within  the  pro-  been  made  by  the  district  to  provide  funds 
Vince  shall  register  any  instrument  made  for  the  construction  of  the  new  system  for 
by  or  in  favor  of,  or  purporting  to  confer  ,  supplying  water  to  the  city  of  Winnipeg 
any  interest  in  land,  whether  by  way  of  and  the  adjoining  municipalities.  The 
caveat  or  otherwise,  upon  any  company,  bonds  will  be  sold  to  yie.ld  5*/*  P-c. 

Ottawa — Borrowing  In  Prospect — The  city 
will  borrow  $300,000  to  help  imy  off  a  tem¬ 
porary  loan  of  $675,000  which  falls  due 
August  1.  The  city  has  $375,000  of  cash 
ready  to  meet  the  note,  but  as  a  number  of 
BotJi  these  sections  simply  provide  pen-  local  improvement  works  are  not  yet  com- 
altics  for  non-payment  of  the  tax,  and  by  pleted  and  the  bonds  have  not  been  sold, 
no  canon  of  construction  can  they  be  held  the  city  is  short  $300,000.  The  city  might 
to  deprive  a  Dominion  company  of  its  borrow  the  money  from  the  Bank  of  Ottawa 
status,  capacity  and  powers,  and  that  was  at  5  p.c.  but  Controller  Fisher,  announces 
the  ground  upon  which  the  Privy  Council  that  an  offer  of  a  six  months’  loan  of  $300,- 
decided  the 
case. 


joint  stock  company  or  corporation  until 
he  is  satisfied  that  such  company,  joint 
stock  company  or  corporation  is  not  in 
arrear  for  any  tax  or  fee  imposed  by  thfs 
Act. 


Certificates  of  Approval  have  been  Issued  I 
by  the  Municipal  Department  of  the  Prov- 1 
ince  of  British  Columbia  a.s  follows:  I 

.New  Westminster.  Bonds  numbered , 
10745  to  10769,  $12,390.11,  Issued  under  by- 1 
law  No.  231,  local  improvement  paving, 
twenty-nine  years,  5  p.c.,  payable  half-  j 
yearly. 

Nelson.  By-law  No.  265,  hospital,  $30,- 1 
000.00,  twenty  years,  6  p.c.,  pa>uble  half- 
yearly. 

Point  Grey.  By-law  No.  3,  1916,  local 
improvement  paving,  $10,756.69,  ten  years, 

5  p.c.,  payable  half-yearly. 

Richmond.  Bonds  numbered  32  to  80, 
$24,500.00,  issued  under  by-law  No.  189, 
waterworks,  forty  years,  5  p.c.,  payable 
half-yearly. 

Trail.  By-law  No.  157,  school,  $7,500.00, 
twenty  years,  6  p.c.,  payable  half-yearly. 


Hon. 


MANITOBA  FINANCING. 

(Winnipeg  Free  Press) 

Edward  Brown  provincial  treasurer. 


returned  from  the  east,  expressed  himself 
as  highly  pleased  with  the  progress  being ! 
made  iir  the  refunding  of  the  Manitoba  and 
Winnipeg  securities  by  means  of  which  they 
are  to  be  transferred  from  London  to  New 
York.  Mr.  Brown  declared  the  mobilization 
of  the  securities  was  going  on  apace  in 
England  under  the  direction  of  the  British  ^ 
treasury  board.  j 

AVhen  mobilized  the  aggregate  securities 
of  Manitoba,  Saskatchewan  and  Winnipeg 
will  total  $58,000,000.  When  the  other  prov-  ^ 
Inces  and  cities  decide  to  mobilize  their 
securities  in  the  same  manner  the  total . 
Canadian  issues  will  total  more  than  $100,- 1 

000,000.  I 

The  loss  In  price  to  the  British  Investors 
will  he  offset  by  the  five  p.c.  which  they! 


_ .  -  _  _  _ _  _  I  will  get  for  their  money  from  the  home  gov- 

Jothn  Deere  Plow  Comi>any  OOO  had  been  made  by  a  .New  York  firm  atjemment  instead  of  the  four  p.c.  they  were! 

4>4  p.c.,  or  4.45  p.c.  dis<'ount  deducted.  It  receiving  on  the  Canadian  bonds.  | 

Penalties  imposed  on  delinquent  taxpay-  is  likely  this  offer  w'ilTbe  taken.  It  'Is  ex- ^  ^ 

ers  not  infi  equently  take  the  form  of  re- '  peeled  that  before  the  six  months  are  up  j  KFLSFT  WHFFL  CO  INC  I 

strictions  upon  the  exercise  of  rights.  Thus,  the  city  will  be  able  to  sell  additional  bonds  .  ‘  ■“  • 

provision  is  often  made  by  statute  that  the  to  pay  this  loan.  |  Windsor,  Ont. — Details  are  eomplele  for  j 

pa.vment.  of  taxes  shall  be  a  condition  pre-  Saskatoon.  Sask. Money  By-laws  Pass —  conso-lidaiion  of  the  Kelsey  Wheel  Company 

cedent  to  the  exercise  of  certain  rights  Ratepayers  on  July  26  authorized  the  fol-l"?  Detroit  and  Memphis,  Kelsey  Wheel 
which  an  individual  or  a  corporation  pos-'^^,  ing  ’by-laws:  $30,000  for  incinerator;  Uomi^ny  of^Windsor  and  the  Herbert  Man- 


•sesses.  Thus,  it  has  been  enacted  that  con¬ 
veyances  shall  not  be  recorded,  nor  suit 
maintained  on  a  chose  in  action,  or  debt. 


$60,000  for  site’ for  Incinerator;  $7,700  for  I '‘facturing  Company  of  Detroit,  info  a  new  ^ 
repair  traffic  bridge.  The  vote  also  granted  I be  known  as  the  Kelsey, 
franchise  to  the  Northern  Commercial  "heitl  Cewnpany  Incorporated. 


rho  new 


nor  judgment  had  in  actions  for  the  re<’ov-  Saskatoon  to  supply  and  dis- ,  f’<’'apany  wm  have  a  capital  of  $13.'HtO,uOO. 


cry  of  real  property  sold  for  taxes,  unless 
the  tax  due  to  the  stale  In  respect  to  the 
conveyance  or  subject  matter,  of  the  suit 


WE  OFFfX 


$50,000 

PROVINCE  of  ONTARIO 


5%  BONDS 

Due  1st  Jan.,  1926,  at  a  special  price 


Full  Particulars  on  Bequett 


GEO.  A.  STIMSON  &  CO. 

Union  Bank  Bldg.,  TORONTO 


($3,000,000  7  p.c.  cumulative  preferred  and 
tribiue  natural  gas.  .  „  $10,000,000  common  stock!. 

SaskatchcTTan  School  Dlstriotfl — Borrow-  John  Kelsey,  president  of  the  several 
has  been  paid  and  such  pavment  proved  in  Ing  Approved  —  The  following  is  the  rompanies,  is  to  be  president  of  the  new 

the  proper  manner.  The  Legislature  of  the  list  of  bond  applications  granted  by  the  rorporation. 

Province  of  Quebec,  for  instance,  has  enact-  Ixrcal  Government  Board  of  Saskatchewan  rpjjg  Kelsey  Wheel  Company  of  Detroit 
ed  in  the  “.Surcession  Duties  Act"  (4  George  for  borrowing  b.v  School  Districts  and  authorized  capital  of  $1,500,000 

V.  Chap.  9)  that  no  transfer  of  the  shares  Rural  Telephone  Companies;  ]  ($900,000  outstanding).  For  nearly  two 

of  any  estate  or  succession  shall  be  valid.  .School  Districts.  yfO-rs  the  company  has  paid  dividends  of  12 

nor  shall  any  title  vest  in  any  person  if  the  Griffin.  2488,  $6,000.  W.  W^’orten,  Griffin  P  c.,  and  for  five  years  preceding  at  tho 

I  taxes  payable  under  the  Act  have-not  been  Elmwood,  2733,  $6,200.  F.  Chedister,  late  of  10  p.c.  Kelsey  Wheel  Company  of 

Cadillac. 

Patriotic,  3636.  $1,600.  H.  Hovind,  .Sum- 


paid,  and  no  executor,  trustee,  adminisfra 
j  tor,  curator,  heir,  legatee  or  donee  shall 
consent  to  any  transfers  or  pav-ments  ■  m«r**Cove' 
[legacies  unle.ss  the  said  duties  Jiave^been  Palmerston 


paid  or  unless  a  certificate  has  been  deliv¬ 
ered  by  the  Collector  of  Provincial  Revenue 
to  the  effect  that  no  duty  is  exigible. 

It  is,  therefore,  clear  that  the  Imposition 
of  penalties  of  this  character  docs  not  consti- 1  pa,jyjlYe. 
tute  an  interference  w  ith  the  status,  capac-  t  puilth,  3736,  $1,500. 
ily  or  powers  of  a  Dominion  incorporated  ),ush. 
company,  and,  consequently,  in  my  opinion, , 
the  "Corporations  Taxation  Act”  of  the 
Province  of  Alberta  i.s  valid  and  constitu- 
t:onal.  both  in  respect  to  the  tax  imposed 
and  the  penalties  for  non-payment  thereof. 

Yours  faithfully, 

VICTOR  E.  MITCHELL. 


3654,  $1,200.  S.  A.  Warne, 

Stony  Lake. 

Clifton  Bank,  3758,  $1,500.  R.  C.  Tuff, 
Alsask. 

Farville,  3744,  $1,600.  H.  H.  DeCamp, 


Memphis  is  owned  by  the  Detroit  company 
The  Kelsey  Wheel  Company  of  Windsor  is 
a  separate  co^rporation.  The  Herbert  Man¬ 
ufacturing  Company,  with  a  capital  of  i 
$.500,000,  manufacture  motor  car  bodies 
.and  accessories.  It  Is  proposed  to  make  I 
(onsolldatlon  effective  from  January  1, 
1917.  ' 


A.  J.  Price,  MTiite- ' 


Rural  Telephone  Companies. 

North  Ceylon,  $9,000.  Simon  Bean,  Cey¬ 
lon. 

Tipperary,  $20,600. 

I  dor. 

Antelope  Lake,  $12,500.  C.  Williams, 
Webb. 

Zangv.iU,  $15,000.  D.  S.  Mclver,  Young. 
Riverdene,  $6,500.  W.  H.  Wine,  Cabri. 
Dodsland,  $4,800.  W.  Underhill,  Dods- 
land. 

Phoenix,  $6,200.  A.  Spence,  Wapella. 
Kent,  $1,900.  A.  Heinrich.  Davidson. 
Fillmore,  $3,500.  C.  Wiberg,  Fillmore. 


ANOTHER  M.  0.  FAILURE. 
(N.Y.  Financial  World.) 


Edmonton, Alberta,  Canada, officials  have' 
tinder  consideration  an  offer  from  a  group 
R.  A.  Holton,  Salva-  r,f  capitalists  to  purchase  its  fifty-five  miles 
of  street  railway  system  Ever  since  the  | 
( Ity  operated  its  own  street  railways  they  I 
have  not  even  earned  enough  to  pay  the  in¬ 
terest  charges.  Now  the  city  fathers  are 
willing  to  let  private  Interest  undertake 
their  operation.  Edmonton’s  experience  in 
municipal  ownership  should  Impress  tax¬ 
payers,  who  eventually  must  bear  the  bur- 1 
den  of  providing  for  deficits,  with  the  folly 
of  municipal  ownership.  Proper  supervision 


FYankslake,  $11,200.  Frank  Keirl,  Franks- '  and  regulation  is  a  much  more  satisfactory 
lake.  I  solution  for  controlling  public  utilities. 


SASK.  SCHOOL  BONDS. 


LOVELL  AND  CHRISTMAS. 


The  following  is  a  list  of  bonds  reported  London  —  Though  doubtless  wholesale 
sold  by  the  Local  Government  Board  of  j  dealing  In  provisions  has  its  problems  in 


Saskatchewan,  from  July  10  to  July  14: 

School  districts:  Holyrood,  S.D.,  $1600; 

Ricblea,  S.D.,  $1800;  Kalamazoo,  S.D., 


ainiMHi 


J.  P. 


BICKELL^co 


standard  Bank  Building 
Toronto,  Canada 

Members  of 


New  York  Cotton  Excliange, 
New  York  Produce  Exchange, 
Chicago  Board  of  Trade, 
Winnipeg  Grain  Exchange, 
Standard  .Stock  Exchange. 


Wlieat  Cotton  Stocks 
Cobolt&Porcnpioe  Mining  Stocks 


Direct  Private  Wire  to  New  York 
Curb. 


war  time.  It  has  also  Its  opportunities. 
Ix>vell  and  Christmas  report  a  profit  of 
£119,719  for  the  year  to  June  30,  in  com¬ 
parison  with  £91,247  for  its  predece.ssor, 
and  as  a  considerably  larger  sum  w'as 
brought  in,  the  divisible  balance  rose  £26,- 
800.  The  dividend  Is  to  be  10  p.c.,  against 
8  p.c.  for  the  four  preceding  years.  In 
place  of  £10,000  put  to  re.servc  a  year  ago 
£11,000  is  now  ear-marked  for  excess  pro¬ 
fits  duty,  and  the  forward  balance  is  en¬ 
larged  from  £38,635  to  £55,448. 


A. 

E.  AMES  &  CO. 

(Established  1889) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 

Bonds  and  Stocks 

Members  Toronto  Stock  Exchange 

PRIVATE  WIRE  CONNECTIONS 

Toronto  New  York  Boston  Philadelphia 

Ordtra  Exocutod  on  All  Principal  Exchanges  on  Commission 

420  Transportation  Buildingr.  Montreal 

63  KInfi:  Street  West,  Toronto 

We  Own  and  Offer 


50.000 

10,000 

5,000 

4,500 

25,000 


5,000 

80.000 

12,000 


Security 

Rate 

Sintnrlty 

Yield 

Anglo-French  War  Loan 

5% 

ISli*)) 

6)6% 

Dominion  of  Canada 

1925 

5.20% 

Province  of  Saskatchewan 

1919 

5)4% 

City  of  Windsor  (Ont-) 

1921 

5)4':r 

rruvince  of  Manitoba 

o'"}) 

1988 

5.40% 

(Guaranteed) 

City  of  Edmonton 

193'J 

6% 

Town  of  Kenora  (Ont.) 

1986-19, -.3 

6)4% 

Town  of  Timmins  (Out.) 

CTc 

1917-1926 

7% 

Macdonald,  Bullock  &  Company 


(Formerly  Graham,  MacDonald  &  Go.) 

Toronto  Stock  Exchange  Bldg.,  Phone  Adel.  1700,  TORONTO 


PROSPEROUS  AND  PROGRESSIVE 


Up-to-date  business  methods,  backed  by  an  unbroken  record 
of  fatr-dealing  with  Its  policy  holders,  have  achieved  for  the 
Sun  Life  of  Canada  a  phenomen.al  growth. 

More  than  108,000  of  its  policies  are  now  in  force  for  assur¬ 
ances  totalling  over  Ozes.OOO.OOO — much  the  largest  amount  car¬ 
ried  by  any  Canadian  life  company. 


SON 

CcMmNXCf  yAJSAlA 

Hbad  Ofi'IQS.:»J^NTRBAI^ 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Grant  Fletcher  Stuart  Macfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

fiivestment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


WRITE  FOR^BOOKLET  ON  'PROFITS  FROM  SAVING  * 

STANDARD  RELIANCE 

Iwl  MORTGAGE  CORPORATION 

Office.  01 88  Kin^St.E.  Toronto 


Hedd  Office. 32.  88 Min^St.E.  Toronto 


The  Canadian  Appraisal  Co.,  Limited 


Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railuiags  -  Industrials 

Rogal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


STOCKS  ^  BONDS 


DEALT  IN  ON  ALL 
EXCHANGES. 
MUTNICi  PAL,  SCHOOL 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 


fVBITE  FOB  PARTICULABS 
AA'D  OLB  UST  OF  OFFEBINU8 


H.  O’HARA  &  CO. 


Sleoibers  Turuoto  block  Cxctaang  r 
BOYAL  UANB  bLOU. 
TOBONTU  CANADA 


CANADIAN  BANK  CLEABINGS 

'  Following  are  the  returns  of  Canadian  Bank  clearings 
for  last  week  and  previous  week,  with  percentages  of 
change  shown  last  week  as  compared  with  the  same  week 
a  year  ago: 

July  20  Increase  July  13 

'Montreal .  |7h.408,00<t  «4  0  $*2,117,000 

Toronto  .  40,252,000  24 . 6 

■  Winnipeg .  39,702.000  139  0 

Vancouver .  6,335,000 

5,360,000 
4.348,000 
4,054,000 
4,665,000 
1,906,000 
2,684,000 
1,905,000 
I,9«0,0(l0 
1,792,000 
1,591,000 
1,402,000 
993,000 


Ottawa . 

Calgary . 

(Jueber . 

Hamilton . 

Edmonton . 

Halifax . 

London . 

Regina . 

St.  John . 

Victoria . 

Saskatoon  . 

Moose  Jaw . 


12  5 
26  7 
67  0 
18  9 
45  8 


40  7 

13  2 
76  0 

14  6 
21  3 
92  8 
74  2 


47, .592,000 
37.935,000 
6,824,000 
6,856,000 
3,934,000 
4,090,000 
3,570,000 
2,093,000 
2,827.000 
2.072.000 
2,177.000 
1,977,000  I 
2,199,000 
1,036.000 
835,000  I 


Vfc  Execute 
Orders  in 
Listed  Stocks 


Conservative  Margin 
Instalment  Payments 
For  Cash 

Correspondence  Solicited 

H.  /CONNOLLY 

■  AND 


M 


'OMPANY 


Member.  Montreal  Stoek  ExchangCt 
105  Tranaportution  BiUltUng, 
.Montreal, 


TELEPHONE  MAIN  1345. 


Total. 


203,3*4,000  64.7  207,141.000 


TENDERS 


The  Rural  Municiiiality  of  Franklin  In  the 
Province  of  Manitoba,  is  offering  for  sale 
$100,000.00,  $8,024.30  denomination.  20-year, 
five  per  cent..  Rural  Municipality  of  Frank¬ 
lin,  annuity  debentures,  dated  the  first  of 
August,  A.D.  1916. 

Bids  will  be  received  at  the  law  office  of 
Forrester  &  Forrester,  in  the  Town  of  Em¬ 
erson,  in  the  Province  of  Manitoba,  up  till 
Tuesday,  the  first  day  of  August,  A.D.  1916, 
at  8  p.m.,  when  a  committee  of  the  Coun¬ 
cil  of  the  .said  Municipality  will  open  said 
bids.  The  committee  of  said  (Council  re¬ 
serving  the  right  to  accept  or  refuse  any  of 
the  bids. 

Purchasers  will  have  the  privilege  of  re¬ 
ceiving  two  or  more  annuity  debentures  for 
each  of  the  said  Annuity  debentures,  and 
may  have  them  payable  in  gold  coin,  either 
at  Winnipeg  or  Xew  York. 

Further  particulars  will  be  given  on  ap¬ 
plication  to  Forrester  &  Forrester,  Solici¬ 
tors  for  said  Municipality. 


We  .ollelt  your  order.  t«r 

ANGLO-FRENCH  5%  BONDS 

DUK  OCTOBFfR  15.  1820 
Interest  .4prll  and  October 
Denomination.  StOO,  *500,  and  $1000 
Principal  and  Interest  ab.olntely  aecnre 
PlllCE  TO  YIELD  ABOL'T  0% 

A.  J.  Pattison,  Jr.,  Jk  Co. 

58-5(8  K1.\U  ST.,  W..  TORONTO 


The  subscription  price  of  The  Finanolbl- 
Times  is  $2  00  per  year  in  Canada  and  12.60 
in  the  United  States. 


A 
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NEW  MONEY  WHL 
POT  W.C  POWER 
IN  FINE  POSmON 


Member  of  Firm  Representing  Note¬ 
holders  Urges  Shareholders  of 
Company  to  Tahe  Advantage  of 
Reorganization  Offer  —  Means  of 
Repairing  Losses  and  Incurring 
Profits  as  Well. 


U.S.  STEEL. 


I  Most  Brilliant  Quarterly  S«tnm  Erer  Made 
'  by  the  Corporation — Orders  Ahead 


Editor  Financial  Tlmea: 

Sir,  —  We  have  recently  had  a  number 
of  inquiries  from  some  of  our  friends,  mem¬ 
bers  of  Montreal  and  Toronto  brokerage 
houses,  who  represent  shareholders  of  the 
Western  Canada  Power  Company,  as  to 
wihat  course  of  procedure  we  would  advise 
their  clients  to  take  in  the  proposed  re¬ 
organization  of  the  Company. 

Perhaps  the  most  brief  and  conclusive 
way  for  us  to  set  forth  our  opinion  is  this, 
that. 

First,  our  clients  and  ourselves  own  -large 
amounts  of  the  notes  secured  by  second 
bonds. 

Second,  that  after  very  careful  and  ex¬ 
haustive  study  we  have  accepted  for  our¬ 
selves  and  recommended  to  our  clients  that 
they  take  for  their  notes,  ordinary  shares, 
at  an  actual  cost  of  J.iS  per  share. 

No  one  is  Infallible,  but  the  above  is  our 
best  judgment.  Is  it  necessary  for  us  to 
say  more  to  the  present  or  old  stockhold¬ 
ers? 

The  noteholders,  senior,  of  course,  to  the 
shareholders,  have  voluntarily,  after  ma¬ 
ture  deliberation  and  careful  Investigation 
of  further  reports  by  well-known  experts 
on  water  power,  decided  that  the  junior 
shares  offer  an  attractive  and  reasonably 
certain  way  of  repairing  losses  and  Incui- 
ring  profits  as  well. 

Therefore,  with  this  knowledge  before  us, 
we  should,  as  old  shareholders,  unhesitat¬ 
ingly  protect  our  ordinary  shares,  as  pro¬ 
vided  in  the  plan  of  reorganization. 

The  noteholders  and  old  shareholders 
will,  upon  paying  their  assessments,  each 
hold  the  same  securities  and  no  other, 
namely,  cumiUatlve  preferred  stock  at  80 
to  represent  the  new  money  invested  and 
new  ordinary  shares,  in  exchange  for  the 
notes  and  old  ordinary  shares  formerly  held 
by  them. 

The  now  money  is  underwritten,  and  it 
should  place  the  company  in  a  position  that 
It  has  never  been  in  since  its  inception,  to 
wit,  three  generating  units  of  12,500  horse¬ 
power  each,  an  extensive  distributing  sys¬ 
tem  equipped  and  finished,  no  floating  in¬ 
debtedness,  and  some  $200,000  or  $300,000 
in  bank.  This  should  be  the  position  of 
the  Company  when  the  present  financing  is 
finished. 

We  are  strong  personal  believers  in  the 
^fU^ure  growth  of  Canada,  and  in  this  growth 
'"we  cannot  but  believe  that  British  Colum¬ 
bia.  Vancouver  and  the  Power  Company 
piuBt  all  benefit  most  decidedly.  Yours,  etc., 
MITRRAY  H.  COGGFSHALL. 

New  York,  July  27. 


McIntyre’*  second  quarterly  report  shows 
an  operating  profit  for  the  three  months' 
period  of  $12:1,064,  against  $97,128  for  the 
previous  quarter.  Profit  from  milling  cus¬ 
tom  ore  and  from  subsidiary  companies 
amounted  to  $9,262,  which  Is  Included.  Ore 
milled  from  the  McIntyre  was  30,452  tons, 
against  27,248  in  the  first  quarter,  and  the 
average  value  per  ton  compares  favorably, 
being  $8.29  as  against  $7.74.  The  gro.ss  value 
of  ore  treated  was  $262,503.  and  the  recovery 
$241,650.  Operating  cost«  were  given  as 
$128,847,  or  $4.23  per  ton.  This  shows  an  in¬ 
crease  over  last  quarter  when  costs  averaged 
$3.85  per  ton.  but  this  is  offset  by  the  higher 
grade  of  ore  treated.  During  the  three 
months  1.808  feet  of  work  wa.s  done,  and  in 
addition  1.197  feet  of  diaanond  drilling.  To 
increase  th?  settling  capacity  of  the  mill, 
extra  tanks  have  been  ordered,  and  the  ne¬ 
cessary  additional  construction  Is  under  way. 
This  addition  will  Increase  the  capacity  of 
the  mill  to  600  tons  per  day.  It  Is  expected 
that  the  addition  will  be  completed  by  the 
middle  of  October. 


for  Several  Months. 

New  York— The  United  Steel  Corporation ; 


standard  Sllver-IiCad  Mining  Company 

owning  and  operating  the  Standard  mine 
and  mill  at  Silverton.  B.C.,  on  August  10  will 
pay  the  regular  monthly  dividend  of  2 Vi 
cents  a  share,  or  $50,000.  to  stockholders  of 
record  August  1.  This  will  make  the  di.s- 
bursecnent  for  the  current  year  $400,000.  and 
will  increase  the  grand  total  to  $2,200,000. 
Encouraging  news  ha.s  been  received  from 
the  mine  about  the  disclosure  of  ore  bodie.s 
carrying  considerable  g.alena  in  the  new 
workings  in  the  Alpha,  ground  above  the  No. 
1  level  of  the  Standard  mine  proper.  N'o 
change  of  significance  occurred  recently  in 
the  lower  workings  of  the  Standard  Itself. 


McKlnley-Darragh’*  recent  developments 
put  it  within  the  range  of  practical  mining 
that  in  the  next  six  months  virtually  a  new 
mine  will  he  made  of  the  fir.st  silver  pro¬ 
perty  to  be  discovered  in  the  Cobalt  camp. 
t:p  to  a  year  ago  the  management  believed 
th.at  when  they  struck  keewatin  in  the  pro¬ 
perty  the  ore  wa.s  bottomed,  and  they  made 
but  'little  attempt  at  further  exploration  — 
experience  under  similar  conditions  in  other 
mines  has  been  fairly  conclusive  that  it  would 
be  a  waste  of  money.  But  in  the  result  of 
further  work  it  has  been  found  th.at  there  is 
a  syste».-n  of  faulting  not  suspected,  and  that 
to  the  north  and  east  of  the  present  work¬ 
ings  ther  may  quite  conceivably  he  found  an 
extension  of  the  pre.sent  vein  systems. 


Hndnon  Bay  mine,  development  has  uncov¬ 
ered  what  appears  to  be  a  new  vein  above 
the  300  foot  level.  It  is  eight  inches  wide 
of  high  grade  ore.  The  vein  parallels  64 
and  was  foiind  in  slashing  down  the  rontinu- 
ation  of  the  party  wall  on  this  vein  between 
the  Hudson  Bay  and  the  N’lpissing.  It  ap¬ 
pears  shout  fifty  feet  from  the  line  and  is 
running  ea.-t  and  we.st.  Its  importance  can¬ 
not,  of  course,  be  measured  until  further 
work  has  been  done  on  it.  but  It  is  an  indi¬ 


cation  as  it  stands  of  the  difficulty  in  finish¬ 
ing  an  old  silver  mine  without  le.aving  some 
very  rich  pickings  behind.  The  discovery 
has  nothing  to  do  with  the  exploration  work '  on  Tuesday  reported  the  most  brilliant  I 
proceeding  in  the  northeast  corner  of  the'  .  i..  .  t  .i,  ! 

property.  quarter  in  its  history.  In  the  three  months 

-  ended  June  30,  net  income  after  a-11  oper- 1 

Tlmtakamlng’a  half  yearly  summary  shows  ating  expenses,  was  $81,126,048,  compared 
that  the  company  Is  In  a  strong  financial  $60,713,624,  in  the  preceding  quarter, 

position,  having  cash  on  hand  of  $170,219;  *97  orn  n::c  nuarfor  Ina* 

bullion  In  storage  of  311,922,84  oz.,  ore  in  ®^’^*^  $27,9o0,0o5  in  the  June  quarter  last 

smelters  of  190.276.14  oz.,  making  a  total  of  j  year. 

502.287.98  oz..  which,  valued  at  the  present  xhe  directors  declared  an  extra  dividend 
price  of  sliver.  Is  worth  over  $300,000.  From  I  .  ,  _  „  onat-for-i-ir 

this  the  current  dividend  of  $75,000  must  be  1  P-C-  payable  with  the  usual  quaiterly 

deducted  disbursement  of  IM  p.c.  on  September  29. 

The  report  says  In  part:  j  The  quarter’s  earnings  amply  provided  for 

i,i8'!iVeet''i”workfng^'fation"having  extra,  the  Glance  above  all  d  hod  ends 

at  the  1,150  foot  level.  We  shall  continue  $47*964,5^5,  an  increase  of  $la,000,000 

Pinking?  until  the  lower  contact  between  the  I  over  the  Same  item  in  the  March  quarter, 
diabase  and  Keewatin  formations  Is  reached  j  nothing  beside  the  ordinal  y  dividend 

which  we  have  proven  exists  at  a  depth  of  .  ^  ^  --ev-  v 

about  1.600  feet  frhm  the  surface,  when  we , orflered. 

shall  commence  the  development  of  this  iow-|  The  balarce  of  income  applicable  to  the 
er  eontact.  £;^^ihe  Stock  was  equivalent  to  11.7  p.c., 

or  at  the  annual  rate  of  46.8  p.c. 


work  Is  progressing  favorably  and  we  are 
recovering  some  very  high-grade  ore.” 


Motberlode  of  Sheeps  Creek  Gold  Mining  Company 
of  B.r.  of  which  John  McMartin  of  Cornwall,  Ont.,  is 
president  will  probably  be  sold.  An  offer  for  the  re¬ 
maining  assets  has  been  received  and  the  directors  auth¬ 
orized  to  accept  it.  Many  Montrealers  are  interested  in 


The  astonishing  business  of  this  year  is  : 
best  sbo'wn  through  comparisons.  Net  in- ' 
come  was  $8,000,000  greater  in  the  quarter  I 
than  in  the  whole  of  the  1904  year.  Each 
month  brought  a  larger  return  than  any , 


MARK  HARRIS  &  CO. 

CMembers  Standard  Stock  Exehanso) 

Keep  Your  Eyes 
on  Newray ' 

STANDARD  BANK  BUILDING 
TORONTO 
Phone  Main  272-3 


in  and  1904,  while,  in  addition, 

placed  on  the  market  in  1912.  John  McMartin  and  his  I  ;  ,  ...  , 

brother,  the  late  Duncan  McMartin,  were  the  organizers  ; ®  eamingS  W6r6  Digger  in  any 

and  principal  shareholders  of  the  company  which  nuaaTter  Of  1908.  The  ha.lf  year’s  balance 
unfortunately  did  not.  come  up  to  the  expectations  of  1 

the  engineers  in  the  matter  of  ore  reserves.  The  company  I  COmmon  StOck  exceeded  the  annual 

worked  along  for  some  time  and  an  accumulated  dividend  |  balance  in  every  Other  year  Since  the  cor- 
lod"th.rThrpi^ft'*whrch'”wr;  formed,  the  closest,  being  190 


between  $2.'0,000  and  $300,000  is  the  only  remaining  asset. 
If  the  deal  goe,s  through  it  will  probably  mean  final 
dividend  for  the  shareholders  on  the  stock  for  which  they 
paid  close  to  a  dollar  a  share  originally. 

Mpissing’s  latest  statement  compares  with  the  previous 
quarters  thus: — 

Dec.  1 1  Mar.  20  July  1 
-  1916  1916 


Cash  in  Bank  . $626,742 

Bullion  in  hand  .  .  501,872 

Ore  and  bullion  on  hand  295,684 

Totals 


■when  15.6  p.c.  was  earned.  The  past  halt 
year’s  earning.s  applicable  to  the  junior 
stock  issued  was  19.9  p.c. 

The  six  months  ended  June  30,  brought 
in  a  net  return  of  $141,839,672,  more  than 
three  times  as  much  as  the  corresponding 
period  of  1915.  The  quarter’s  recoil  with 


.553, .597  370,806  table: 


.$1,424,298  $1,764,101  $1,966,919  I 


Consolidated  Mining  and  .Smelting  Company’s 

Ore  Receipts  at  Trail  Smelter  for  week  ending  July  I4th, 
1916,  and  from  Octolier  Ist,  1915,  to  date,  in  tons— 
CoMPAXTf’s  Minks 

Centre  Star  .  .3,692 

Ix'  Koi  .  2,563 

Sullivan  .  775 

St.  Eugene .  .... 

No.  One  .  ....  3,758 

Silver  King .  .  ]5 


Net  Earn .... 
Uep.  S.  F.  etc 


In'^OD 

Balance. 


Other  Min'eb 
Tola! 


1,642 

8,672 


65,523 

371,904 


I.ess: — 
Div.  pfd  . 
Div.  com 
Extra  div 


SPOILING  THE  WEST’S  CREDIT. 


’  DISTRICT  FAILURES. 

Dun’s  Bulletin  reports  four  failures  for 
the  week  in  the  Montreal  district,  with  lia¬ 
bilities  of  $55,000, 


MABiriME  PBOTINCE  SECIJBITIEA 


(Quotations  by  Eastern  Securities 

Co.) 

Asked 

Bid 

East.  Can.  Sav.  and  Loan . 

14:1 

135 

East.  Trust  Co . 

160 

Halifax  Fire . 

lOft 

9.S 

Mar.  Tel.  and  Tel.  Com . . 

72 

70 

Do.  pfd  . 

N.  B.  Tel.  Pfd . 

100 

95 

125 

120 

BONDS 

Brandram-Henderson  6  p.c . 

97 

92 

C.  6.  Elec.  5*b.  . . 

90 

102 

ioo 

P.  E.  I.  Tel  Co.  (Ps . 

too 

96 

Tictou  Co.  Electric  6*s . 

88 

85 

M.  and  N.  B.  Electric  P.D.  6  p.c. . 

102 

98 

Stanfield’p  Limited  6  p.c . 

98 

96 

fCanadian  Finance,  'Winnipeg.) 

Year  after  year  the  total  of  loan  and  trust 
company  investments  in  Western  Canada 
had  advanced  rapidly — until  last  year.  Even 
though  the  year  of  stress,  1914,  brought 
some  lessening  in  the  rate  of  growth,  there 
was  no  apparent  approach  to  actual  cessa¬ 
tion  of  new  investment  until  in  the  year 
1915. 

Judging  from  Manitoba  figures  thus  far  to 
hand  (fuller  details  of  which  will  be  avail¬ 
able  for  next  issue),  the  mortgage  Invest¬ 
ments  of  trust,  loan  and  land  companies  in 
the  province  totalled  about  $82,500,000  at 
the  close  of  1915.  This  was  practically  the 
figure  of  a  twelvemonth  earlier;  whereas 
the  1914  year-end  figure  had  snown  an  tn- 
crease  of  between  four  and  five  million  dol¬ 
lars  during  even  that  year  of  financial  un- 
cerluinty.  The  contrast  is  bo  marked  as 
to  sugge.Bt  the  working  of  some  deterrent 
force  additional  to  those  necessarily  conse¬ 
quent  upon  "the  limes."  Nor  is  this  far  to 
seek.  Manitoba's  Moratorium  and  Its  well- 
intentioned  but  loosel.v  drafted  Soldiei’s’  Re- 
livf  Act  (subsequently  amended  but  not 
greatly  bettered)  have  undoubtedly  Jarred 
the  investment  confidence  that  the  province 
so  notably  enjoyed  in  years  past.  Also, 
munlclpalKies  in  Manitoba  have  within  the 
past  year  or  so  resurrected  technical  pow¬ 
ers  that  were  formerly  honored  in  the 
breach  rather  than  in  the  onservance — 
notably  the  charging  up  fwlth  priority 
over  first  mortgage  security)  of  such  Items 
as  cost  of  maintaining  borrower  in  hospital, 
absurdly  high  charges  for  weed  destruction, 
and  assessments  by  way  of  general  tax  for 
seed-grain  supplied  Ity  the  municipality  I 
within  its  limits.  And  apparently  there  la 
no  obligation  upon  the  municipality  to  re¬ 
cover  the  value  of  (he  seed  from  the  farmer 
to  whom  it  has  been  supplied. 

The  other  two  praii-ie  provinces  are  be¬ 
ginning  to  realize  that  not  a  little  legisla¬ 
tion  supposedly  for  the  benefit  and  protec¬ 
tion  of  borrowers  as  a  class  has  been  react¬ 
ing  io  their  disadvantage.  As  a  result  they 
have  been  modifying  and  repealing  some 


C.N.R.  IN  .TUNE. 


February. 


The  Canadian  Northern  Railway  System 
reports  gross  earnings  for  the  month  of 
June  of  $3,377,200.  which  compares  with  the 
eai’nings  of  $3,088,900  in  .Ma.v.  Net  earnings 


April 
\fay . 
June 


and  an  increase  over  June  of  last  year  of ,  Half  year 
$591,70(1.  F'or  eleven  months  of  its  fiscal; 
year  the  system  shows  gross  earnings  of 
$.3.3,425.000.  an  increase  of  $8,871,000.  .Net 


nparisons  is 

displayed 

ill  this 

Quarter 

Quarter 

Quarter 

ended 

ended 

ended 

June  30 

Mar.  31 

June  30 

1916 

1916 

1915 

..  $81,126,048 

$600,713,624 

$27,950,055 

9,745.826 

9,495,965 

7,638,471 

..  $71,380,222 

$•>1 ,218,559 

$20,311, .584 

.5,673,962 

.5,705,687 

5,739,020 

. .  $65,706,260 

$45,512,872 

$14,572, .564 

6,304,919 

6,304,919 

6,804,919 

6,353,78! 

5,083,025 

6,3.7.’!,781 

$47,964,.5.35 

$32,854,172 

$8,267,645 

Net  Earnings  by  Months 

1916 

1915 

1914 

..  $18,794,912 

$16,563,854 

$1,687,1.50 

..  19,196,396 

16,990.968 

3.638,.578 

..  22,722,316 

17,677.966 

7,132,081 

. .  $60,713,624 

$51,232,788 

$12,457,800 

. .  25,423.676 

8,286,409 

6.920.879 

27..554.899 

9,320,-576 

6.845.823  I 

26,147,472 

11,343,070 

6,690,894 

..  $81,126,048 

$27,9.50,055 

$20,457,596 

PORCUPINE  &  COBALT  MINING  STOCKS 

Special  Facilities  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

8.  G.  UACKES  AND  COMPANY 

Members  Standard  Stock  Exchange 

53  YONGE  STREET  ....  TORONTO 

MAIN  7038-9 


HOWARD  GRAHAM  COMPANY 

Members  Standard  Stock  Exchange  S^OClc  BfOlcet'S 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  3195  Toronto  1228-1232  Traders  Bank  Bldg. 


,..$141,8.39.672  $40,407,864  $38,451,917 
The  Unfilled  Orders.  j 

In  the  absence  of  Chairman  Gary,  who  is 


earnings  in  the  eleven  months  to  June  30 1  travelling  in  the  Far  East,  President  James 
were  $8,537,800.  and  the  increase  in  net  for  A.  Farrell  presided  at  the  meeting.  .Mr. 
(hat  period  was  $2,808,000.  The  average  in-  Farrell  'issued  this  sfatement: 
crea.se  in  mileage  for  the  period  was  984,  “During  the  past  quarter  the  plants  and 
miles,  which  represents  the  pastern  lines  properties  of  the  Steel  Corporation  were  op- 
taken  into  the  system  during  that  time.  jerated  at  their  maximum  capacity.  Both 
ft's?’ -no  xi^sqrfinn  earnings  exceeded  those  for 

»...  Previous  quarter.  The  several  .subsid- 

'sflijno  iary  companies  have  many  extensions  and 
1.535  ;  ipjprovcments  under  way  calling  for  the 
expenditure  of  a  very  large  sum  of  money. 
Aggrcitafp  These  improvements  are  mainly  for  the 
$8!8v1*300  diversifying  products  and  in- 

6,063.300  creasing  the  economic  efficiency  of  the 
2.808.000  properties.  Unfilled  orders  on'  hand  at 
June  30,  1916,  amounted  to  9.640,458  tons, 
j  which  will  occupy  the  mills  for  several 
months.  New  business  is  coming  in  at  n 


WE  ADVISE 

THE  PURCaaSB  OP 

Temiskaming 

FOR  FULL  PARTICUL.\R3 
WRITE 

PLUMMER  &  CO, 

108  Bay  Street,  TORONTO. 


Grow  Earning*  .... 
ExpensD*  .... 

Not  Earnings 
Mileage  in  operation 


Gross  Earnings  .  . 
Expenses 
Net  Earnings 
Mileage  In  operation 


2,392.200 
985.000 
9.29H 
From  July 
1.  1915.  to 
June  .30 
1916 

$.33,425,000 

24.887.200 

8,537,800 

8.048 


Porcupine.  Cobalt  Stocks  and 
The  Unlisted  Securities 

BOUGHT  AND  SOLD 

Fleming  &  Marvin 

Membera  Standard  Stock  Exchange. 
1102  C.  P,  R.  BLDG.,  TORONTO. 

Telephone  Main  4628  and  4029. 


FAILURES  15  UAYADA.  | 

AceordinR  to  Duns  Bulletin,  the  number  of  failures  in  ! 


ORE  SHIPMENTS.  I 

(Cobalt  Nugget.)  j 

Five  mlne.a  this  week  sent  out  an  .tggre- 


the  Dominion  during  the  paet  week,  in  provineea,  ;  fi’dii^factOl  y  late,  many  contracts  being  en 
rompared  with  those  of  previous  weeks,  and  correEpondirt  tei’f'd  foi’  dcliver.v  Of  materials  throughout  394.694  pound.s  of  ore  to  tlie  .snielter.s. 

week  of  last  vear.  are  as  follows;-  1917.”  ‘  The  Dominion  Reduction  and  the  LaRo.se 

-  _  j  Con.solidated  shipped  to  Denver,  t'o.,  and  the 

B  C  MINING  '  Buffalo  to  Perth  Am- 


Ask  Us  to  Keep  fou  Mvised 
of  New  DevelDpaents 

Private  Wire  to  Uohalt  and  Forenpine 
Camps 

Kiely,  Smith  fi 
Amos 

(Members  Standard  Stock  and  Mining 
Exchange) 

C.P.R.  Building,  Toronto 

Branches — 

Toronto,  Cohalt,  S.  Porcupine, 
Timmins,  North  Bay,  Berlin, 


,Iuly  21  .  5 

July  14 .  9 

July  7  . 8 

Junf*  30  . 8 

June  23  .  B 

Juni*  16 . 3 


I  u  Ti  as 
m  as  Z  2 


^  £ 


10  2  0  I  2  3  0  0 

9  6  0  10  13  6 


5  2  2  I)  6  28 

4  4  I)  (1  6  28 


8  4  0  3  1  0 


60  Vancouver.  B.C.— All  previous  records  for 
I  the  value  of  the  mineral  output  of  British 
"".’1  2  0  0  0  34  45  Columbia  will  he  beaten  this  year,  accord- 
^  ing  to  Hon.  Ixirne  A.  Campbell,  Minister  of 

_  1,1  .•  .  V  .  Mines.  Reports  which  have  reached  the  de- 

moie  objectionable  enactments;  but  It  Is’partment  from  the  important  coal  and  met- 
easiei  to  make  a.  change  on  the  statute  aliferous  areas  in  the  province  show  that  I 


hoy,  New  .ier.spy.  ’The  only  car  to  go  to  a 
(.'anadian  smelter  this  week  was  the  one  frrmi 
the  .Mining  Corporation  of  Canada, 

Thiee  niine.s  shipped  bullion  aggregating 
1 1.S,4S.">.63  ounces  of  ^iilver,  of  an  estimated 
value  of  $71,397.13.  1 


Ore  shipments  were  as  follows: 
Shipper 


Founds 
.  86.946 


bonks  than  it  is  to  undo  the  lasting  harm  ac 
complisheri  l>y  hasty  legislation. 

Not  only  the  provincial  governments,  but 


at  the  present  rate  of  production  an  ontpnt  M.-KriMcy^Dori’i’gh 
for  the  year  of  between  $3S.nfio,ono  and  $40,-  iiominion  i!<-duction 
000,000  will  be  reached  compared  with  the  Buffalo  .Min-s  . 


the  Dominion  as  well  has  (by  Ifs  imposi-ihest  previous  yearly  production  in  1913  of 
tion  of  seed  gram  liens)  ill-advisedly  tam- i  $33,000,000. 


Total 


>  1  66 ! I 


pered  With  the  normal  contractual  relations;  Mr.  Campbell  quote.s  figures  compiled 
between  borrower  and  lender.  And  showing  that  the  production  of 


there  is  hut  little  disposition  shown  at  Ot- 1  Vancouver' 'island' and  'in  't^^^^^  Crow-rNe^'t 
tawa  to  ameliorate  matters. 


Total  . . .  I18.4S.5.63 


gpiiHinniiinni 


Riillion  shipments  were: 
Company  Ounr 

.Vipi.ising  .  93.66 

Crowrf  Ite.serve  .  14, 76.') 

district  for  the  first  five  months  of  the  pre-  Mining  Corp .  16. 

sent,  year  exceeded  tJiat  in  the  correspond¬ 
ing  period  of  1915  by  45  p.c.  The  increase 
in  coke  shipments  in  the  same  period 
amounted  to  48  p.c.  over  last  year.  The  In¬ 
crease  in  mefaliferous  production  in  the 
first  quarter  of  the  present  year,  compared 
with  the  last  quarter  of  last  year,  was  16 
p.c. 


Value 

$■8,976 


$74.3 


PORCUPINE,  COBALT  AND 
KIRKLAND  LAKE 

(..atcet  n“w?.  direct  fro».n  these  camps, 
anrl  obtained  The  Mines,  us  contain¬ 
ed  in  each  i.=sue  of  Gibson’s 

FORT.MGHTLV  MIM\G  REVIEW 
Maileii  regularly  upon  request  with¬ 
out  rliargc. 

Hcmer  L.  Gibson  &  Company 

Members  Standard  Stock  Exchange 

Traders  linnk  Bldg.  -  -  TORONTO 

and  TltltllNS  4  Porcapine) 


LO.VDOX  OPI!flO>  OX  C.P.R. 


London — Commenting  upon  the  Canadian 
Pacific’s  imjiroved  eai’ning.s.  the  Statist  an¬ 
ticipates  that  the  accounts  will  show  a  rate 
I  of  profit  not  far  short  of  the  highest  fig- 
•  tires  ever  attained.  The  factors  responsible 
for  the  remarkable  recovery  in  traffic  and 
earnings  are  the  1915  crops,  and  the  in¬ 
creased  traffic  resulting  from  good  pricer- 
and  war  industries.  Remarking  that  no  in¬ 
crease  in  the  rate  of  dividend  is  anticipated, 
the  Statist  says  that  any  increase  would  he 
Preliminary  Estimate  of  .Areas  under  Field  Crops  in  impolitic  in  view  of  the  Swing-back  likely 


Latest  Government 
Estimate  Crop  Area 


1916.  compared  with  Areas  harvested  in  1915. 
Field  Crops 


Cold  versus  Hot  Water 

NO  good  housewife  dreams  of  removing  grease  with  cold  water. 

A  man  who  shaves  with  cold  water  is  a  rarity. 

WHY  try  and  get  cool  with  cold  water  baths ?  Everyone  knows 
that  a  lot  of  the  “waste”  which  accumulates  in  the  human 
system  is  thrown  off  through  the  pores  of  the  body.  This  deposits 
^  and  you  have  that  “sticky  feeling.”  You  may  cool  the  body  tempor- 
^  arily  with  a  cold  water  dip,  but  you  close  pores  which  are  just  as 
vital  to  you  as  your  lungs.  If  persisted  in  cold  baths  will  re-act  and 
poisons  will  accumulate  and  work  back  through  the  system  and 
eventually  do  you  injury. 

Get  a  gas  water  heater.  You  cannot  find  a  more  economical 
way  of  w'ater  heating.  You  need  hot  water  for  dishwashing, 
laundry,  baby’s  bath,  and  anyway,  hot  water  is  not  a  luxury,  it  is 
a  necessity  in  this  hot  weather,  and  also  a  safeguard. 

CALL  at  any  of  our  showrooms  and  let  us  demonstrate  what  a 
gas  water  heater  can  and  will  do. 

'^eDUoirtrealUykiHeat  &  %T»TO*Gaajaa«jr 


ini 


■■■■■■■■■■■■■■■■fMinn 


Canada — 

Fall  Wheat  . 

Spring  wheat . 

All  wheat . 

Oats . 

Barley . 

R.ve . 

Peas  . 

Mixed  Grams  . 

Hav  and  clover . 

Alfalfa  . 

Quebec — 

Spring  wheat . 

Oats  . 

Barley . 

Rj-e . 

Peas  . 

Mixed  grains  . 

Hay  and  Clover .... 

Alfalfa  . 

Ontario — 

Fall  wheat  . 

Springxwheat . 

All  wheat  . 

Oats  . 

Barley . 

Rye . 

Peas . 

Mixed  grains  . 

Hay  and  clover . 

Alfalfa . 

Manitoba — 

Fall  wheat . 

Spring  wheat . 

All  wheat . 

Oats . 

Barley . 

Rye  .  . 

Mixed  grains . 

Hay  and  clover . 

Alfalfa . 

Saskatchewan — 

Fall  wheat  . 

Spring  wheat . 

All  wheat . 

Oats . 

Barley . 

Rye . 

Peas  . 

Mixed  grains . 

Hay  and  clover . 

Alfalfa . 

Alberta — 

Fall  wheat . 

Spring  wheat . 

All  wheat . 

Oats  . 

Barley . 

Rye . 

Peas  . 

Mixed  grains . 

Hay  and  clover . 

Alfalfa . 


1.208.700 
11.777,766 
12,986,400 
11,365,000 

1,. 509,350 
112,300 
196,210 
466.800 
7.875.000 
92,685 

71,000 

1,400.000 

85.000 

8.700 
24,400 

101.000 

2,922,000 

•2,860 

972,000 

121,000 

1.093,000 

3,095.000 

449,000 

78,000 

169,000 

345.000 

3,082.000 

60,000 

10,900 

3,332,000 

3,342,900 

1.441.000 

490,000 

5.800 
1..550 

159,000 

4.700 

4,100 

6,834.000 

6.838.100 

2,937,000 

287,000 

2.700 
400 

1.950 

67.000 

1.800 

215,700 

1,348,000 

1.563.700 
1.912.000 

IS.i.OOO 

16,800 

430 

1.700 
173.000 

11,000 


1916 

acres 

1.042,200 

10.449.400 
11,491.600 
10.499.500 

1,317,500 

109,060 

159.265 

395,140 

7,963,000 

88.735 

68,000 

1.237.000 

73.000 

7.800 
22.400 
90.500 

2.938,000 

2.700 

774.800 

1 00,000 

874.800  ‘ 
2,561,000 

356,000 
76,000 
134,000 
284,000 
3,131,000 
64,000  I 

9.400  ! 
2,895.000 

2.904.400 
1,442.000 

445.000  . 

5.800 
1.160 

158,000 

4,500 

I 

4,100 
6,886,000 
5,889.100  I 
2,824,000 
262.0C0 

3.700 
350 

2,000 

70,000 

1.800 


to  occur  after  the  war. 


Cobalt  and  Porcupine 
STOCKS 

Wrife  for  Booklet  tiivlnit  Informa* 
tion.  l'apit;ili/.;ition,  P:ir  A'alae*  Divl« 
deudii.  High  and  Lon  Salen  for  1015# 

A.  E.  BRYANT  &  CO. 

Members 

Standard  Stock  Exchange  New  York  Curb  Market 
CANADIAN  PACIFIC  BUILDING 
Thone  Main  3407 

TORONTO 


Dominion  Safes 

Are  the  best  possible  protection  against  loss  of 
papers  and  valuables. 

Ask  us  for  a  proposition  to  include  your  old  safe. 

Visit  our  Retail  Department  for  all  Auto  accessories  and 
mechanical  goods. 

The  Canadian  Fairbanks -Morse  Company  Limited 

84  St.  Antoine  St.,  Montreal 


Ottawa 

Queber 

SaakatooB 
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Toronto  Trading 


Mining  Quotations 


Montre'J  Trading 


The  record  of  transactionf  on  Montreal  Stock  Ex* 
change  for  the  week  ending  FViday  morning,  July  2S,  is 
as  follows: — 

Stock 

Amos'Holden 

Do.  pfcl . 

Brazilian . 

Bell  Telephone . 

C.  P.  R . 

Canada  Car . 

Do.  pfd . 

Cedars  Rapids . 

Canada  Cement . 

Do.  pfd . 

Canada  Cottons,  pfd 
Can.  Gen.  Electric, . . 

Can.  S.S  Lines . . 

Do.  pfd  ex-d  .... 

Carriage  Factories . . , 

Detroit  United . 

Dominion  Bridge. . , . 

Dominion  Steel . 

Dominion  Iron  pfd.  . 

Dom.  Coal  pfd  ex-d . 

Dominion  Textile  . . 

Goodwins . 

Halifax  Electric.... 

Hollinger . 

Illinois  pfd . 

Lake  of  the  Woods. 

Lyall  Construction  . 

I^urentide  . 

Montreal  ^Power.  . . . 

Meedouald . 

Mackay  . 

Montreal  Cottons. 

Montreal  Telegraph 

Montreal  Ix^an . 

Montreal  Trarawai*8 

N.  S.  Steel . 

Do.  pfd  . 

Ont.  Steel  Products 

Do.  pftl . 

Ottawa  Power . 

Ogilvie . 

Do.  pfd  . 

Price  Brothers . 

Paton  Mfg  . 

Queber*  Rails . 

Shawinigan  ex-rights 
Spanish  River 

p/d  ,  .  . 

Sleel  Co.  of  Canada 

Do.  pfd  . . . 

Smart-WoodF  . 

Sher.  Williams  pfd 

Smelters . . . . 

Toronto  Rails . . 

Tuckett.s  Tobacco.  .  . 

V\’’ayagamack . 

^  Bank>  — 

Commerce  . 

Nova  S(*olia . 

Montreal  . 

Merchants . . . 

Union  . 

Civic  l*ower . 

I>ominion  Glass,  pfd 
Tram  and  Power..,. 

Laurentide  Power. . . 

Bonds  - 

Canada  Car . 

Canada  W  ar  Loan  .  . 

Cedars  Rapids  . 

('anada  Cement  ... 

Dominion  Cottons... 

Montreal  Tram  debs 

Montreal  Power . 

Quebec  Railway . 

Sherwin  W  illiams  .  .  . 

Wayagamack  . 

Spanish  River, . 

Ont.  Steel . 


KAMINISTIQUIA  POWEB 

1915  1914  iBcretM 

.  128,955  $19,085  $4,810 

. .  21,809  16,701  6,108 

. .  19,401  17,979  1,422 

.  25.664  24,612  1,052 

.  24,822  24.872  60t 

.  23,975  24,984  l,009t 

.  26,983  24.252  2,731 

B.  C.  ELBCTRIC  RAILWAY. 

1916  1914  Dmtmm 

.  $26,842  $163,019  $l$6.m 

.  19,734  162,638  142,904 

.  89.816  140,890  101,074 

.  $68,775  $149,123 

.  84,139  147,262  63,128 

.  125,538  161,400  36,862 

.  114,022  148,325  29,308 

.  $96,522  $89,326  $7,196* 

.  91,298  72,670  18,728* 

.  77,867  65,307  22.660* 

.  62,830  23,714  89,126 

May  30. . . .  797,384  1,308,574  611,190 

rOBTO  BICO  RAILWAYS. 

I  Net  1916  1915  Incraase 

I  January .  $34,324  $32,443  $1,881 

Febrtiary .  35,750  31,075  4,674 

March .  89,629  30,616  9,012 

April . •  37,988  26,722  12,265 

May .  39,237  38,879  6y{57 

June .  36,497  27,681  8,81tf 

I  6  mos.  to  June  30  ....  223,426  181,420  42,006 

TWIN  CITY  TRACTION 
Net  1916  1915  Increase 

January .  |2S7,084  $240,504  $46,680 

February .  $287,369  $228,868  $63,601 

March .  307,358  258,419  48,939 

April .  309,479  274,279  85,200 

hfay .  383,792  282,090  41,702 

5  mos.  to  May  31 . $1,525,082  $1,289,162  236.900 

!  PENN.*  WATER  A  POWER. 

'  Gross  1916  1915  Increase 

January .  $94,075  $84,242  $9,833 

February .  $94,361  84,429  9,932 

March .  96,156  85.072  10,084 

April .  95.905  85,259  10,646 

May .  96.655  84.472  12.1«3 

June  .  107,150  85,650  21,500 

SHERBROOKE  R¥.  &  POWER 
I  Net...  1915  1914  Increase 

July .  $6,876  $6,767  $1,108 

August .  4,860  4,960  lOOt 

^ptember .  6,388  6,025  857 

October .  4,620  4,796  176t 

,  November . 6,145  4,032  1,112 

December .  6,163  4,618  1,644 

January  .  h.65l  4.162  1,488 

February  .  4,873  3,516  1,356 

March .  6.2:>6  3,495  1.705 

April  .  . .  6.025  4.089  985 

10  months  to  April  30  54,854  45,411  9,442 

NOKTUEK.N  OHIO  1  R4(  TiON 
Net  1916  1915  Increase 

January  .  $165,536  $98,860  $66  676 

Februarv. .  i46,397  95,465  50,932 

March .  146,931  101,831  46.100 

April .  161,346  93.744  67,602 

May .  165.891  132.007  38,884 

6  mos.  to  May  31.  776,101  623,901  252,194 

TKIMDAD  ELEiTRIC  CO. 

Net  1916  1915  Decrease 

January .  $8,385  $11,320  $2,985 

February .  $8,291  $8,584  293 

March .  9,3S7  8.657  ^30 

April  .  8.454  8.S74  420 

May .  7,970  0,035  1,065 

DETROIT  IMTED 

Net  1916  1915  Tnrreare 

January .  $392, r^O  $259,158  $133,392 

Februarv .  349,2^>3  255.043  94,260 

March .  444  98.4  34(M56  104,832 

April .  386,296  361.946  84,360 

May .  41'<.<>16  342.378  76.238 

5  mos.  to  May  31.,  ..  1,967,678  1,519,371  448,307 

CAPE  BBirrO.N  ELECTRIC 
Net  1916  1915  Increase 

January .  $14,931  $11,272  $3,659 

February .  . . .  10,059  8.380  1,679 

March  .  7.92S  7,829  97 

April  9.939  9.82S  111 

May  .  10,213  10,201  32 

5  mos.  to  May  31.  .  .  53,098  47,610  6,588 


Net 

KoTRober. 
December. 
January . . 
February. 
March ... 

April . 

May . 


CAPITAL 


DIRKCTORS 

Sir  Herbert  S.  Holt.  Prealdeat 
A.  J,  Brown,  K.C..  A'lre-Prealdent 
Bart.,  M.r.  Hon.  R.  Dandorand 
G,  H.  VmKffan 
F.  P.  Jonea 

H’m.  Molaon  Maepberaon 
C.  E.  Neill 
Hngrh  Paton 

T,  J.  HnSbea  -  -  General  Manager 


Nat 

July . 

Auguat . . . 
Baptember, 
October . . , 
November. 
December, 
January . , 
February . . 
March.  . . . 
April . 


0  Do.  pfd .  St.tf  8SH  84 

0  '  Conaumers  Gaa .  ISSt, . 

D ,  Dominion  Steel .  63tf  64; 

0  I  Dominion  Iron  pfd. . . .  93)<  . . 

[>  Duluth  Superior .  45fo 

5  Holiinger .  29.50  29.60  29.25  29.1 

0  :  Mackay .  S2H  83  82K  82j 

0  '  Mackay  pfd .  68,>-j . 

0  i  Maple  Lnf . .  92  ..  ,, 

C)‘  Do.  pfd .  95  . 

0  N.  S.  Steel . 127,1^  1271,^  126^  127 

O  Fenmana .  62 

1)  Rogera .  90  . ,  , ,  , , 

1)  Rogers  pfd .  94 

1)  I  Smeltera .  37  S~H  SS.t^  35! 

I  Steel  of  Canada .  54  665-8  64  64 

a  I  Do.  pfd .  87,1^ . 

a  Shredded  Wheat .  126  . 

a  Spaniah  Ri\-er .  8  11  8  10! 

2'  Do.  pfd .  SI  S4H  81  S4' 

ITuckettspfd .  86 86>5  86  86 

3  :  Toronto  ucn.  Trusts  . .  210 

0  ‘  Toronto  Railway .  90W  9114  89,^  91) 

[)  Twin  City .  97  . . 

}  '  Do.  pfd .  92  . ,  , ,  . , 

}  W^innipeg  Railway .  98  ..  ,,  ,, 

[)  Sleel  of  Canada .  96^^ 

)  Canada  War  Loan  ....  98  98W  98) 

>  Banks— 

S  i  Dominion .  204  205  204  205 

1)  Imperial . .  gOO 

)  Royal .  214  214  211 2li) 

)  Toronto . 1987| 

)  Commerce  . .  190  190  188  188 

1 ,  Uiillslcd — 

)  Asbestos  pfd .  41 

)  Dominion  Foundry....  98  102  98  lOi’ 

)  Do.  pfd  .  . .  86 

) ,  Dome  Extension......  35  ,,  .,  .. 

I  Laurentide .  189'* 

McIntyre .  150  150^  138  140’ 

'  New  Rae  .  4  ]  . 

Preston  .  41^  ‘  ‘ 

Porcupine  Crown .  70*«| 

West  Dome  Cons .  36*5  36  36 

I  TORONTO  QUOTATIONS 

i  A&ked 

,  American  Cyantd,  com  .....  37 

I  Do.  pfd  . 67 

!  Ames-Holdc  n,  com  .  .  22 

!  Do.  pfd  . 

'Barcelona  . /  *  14*^ 

[Brazilian  T.  L.  and  P.  ..•...*****  *  80 

B.  C.  Fishing  . . ! !  [ !  ^  ]  I 

Bell  Telephone  .  **  l50 

I  Burt.  F.  N.  com  .  ***  82 

Do.  pfd  . 

Can.  Bread,  com . 21 

('ah.  Car  and  F.  Co . 52 

!  Do.  pfd . . !  * ! , .  34 

Canada  Cement,  com. . 63*4 

Do.  pfd  . ’ , , 

Can.  St.  Lines,  com  . 26*a 

Do.  pfd  . . .  84 'j 

('an.  Gen.  Electric .  119 

Can.  Locomotive,  com .  61 

Do.  pfd . 

;  C.  P.  R  .  180 

C'anadian  Salt  . 

City  Dairy,  pfd .  1(K) 

Coniagas  .  4  40 

Cons.  Smelters  .  36*3 

Consumers  Gas. .  169 

Crown  Reserve .  47 

I  ('row’s  Nest  .  75 

Detroit  United. .  IIS 

Dominion  Canners  .  12 

I  Dominion  Steel  C'orporation .  55 

I  I)ominion  Telegraph  ....  .  100 

Duluth  Supi'rior  . . .  48 

Holiinger  .  29  35  2 

].a  Roe**  .  5.5 

Mackay.  com  .  .  82*4 

Do.  pfd  .  58  >4 

Maple  I..eaf,  com  .  91 

f)o.  pfd  .  95*4 

Mexican  Light  and  Power  . 

'Montreal  Power . .  233*-3 

;  Monarch,  com  . 

Do,  pfd  . . . .  82 

'  NipiHding  Mines  .  7  00 

:  N.  S.  Steel,  com  . . 

1  Pacific  Burt,  com . 

■  I  >0.  pfd  . 

I  Penmans,  com  .  52 

Do.  pfd  . 

I  Petroleum  .  10  40 

Porto  Rico  Ry.,  com  . 

Quebec  L.  H  and  P .  34 

Rogers,  com  . 

Do.  pfd  .  54 

Kuss&ll  M.  C.,  com  .  6OV4 

Do.  pfd  .  52 

Sawyer- Nla.^sey  .  20 

Do  .pfd  .  ^4 

Shredded  Wheat,  com  .  l26lj 

Do.  pfd  . . 

Spanish  River,  com  .  lO/j 

Do.  pid  .  .  . 

Steel  of  ('anada,  com .  55 

Do.  pfd . i*’.  88 

Toronto  Papf-r  .  50 

Toronto  Railway. .  92 

Treihewey  .  .22^$ 

Tucket  ts,  pfd  . 

Twin  City,  com  .  97*^ 

I  W’innipeg  Railway. .  98Vj| 

Banks  — 

Commerce . .  188 

1  Dominion .  205 

Hamilton . .  197 

Imperial  .  200 

Merchants  .  .  178 

Molsons  .  198 

Montreal  . .  230 

Nova  Scotia  .  261 

Ottawa  . . .  204 

Royal  .  214 

Standard  . . 

I  Toronto  . 199 

Union  .  135 

'  Loan,  Trust,  E(e — 

I  ('anada  J.anded  . 

'  ('an.  Permanent  . 

('olonial  Invest  .  75 

Hamilton  Prov  .  ... 

Huron  and  Erie  .  ... 

Landed  Hanking . .  • .  • 

London  and  Canadian . . 

Toronto  Gen.  Trusts . 

Toronto  Mortgage . ... 

Bonds 

Canada  Bread .  93^ 

Can.  locomotive . 

Dominion  Iron . ... 

Elect,  Development..... . 88 

Mexican  Electric  .  30 

Mexican  L.  and  P . 45 

Porto  Rico  Railways .  ... 

Prov.  of  Ontario . 

Quebec.  L.  H.  and  P .  69 

Spanish  River . 7(1 

Steel  Co.  of  Can . 


Sir  WL  M.  Altken, 
j.  E.  AldreR 
Faywtte  Brorrn 
Geo.  Carerhlll 
C.  A.  Crosbie 
Hon.  N.  Cnrr7 


1C,  L.  PeaM 
Janies  RednianR 
F.  W.  Rosa 
Hon.  W.  B,  Roaa 
A.  Hala  Sims 
smart  Stratby 


t42  ilotre  3Same  S>treet  (EiHeet 


Is  Your  Estate  Properlg 
Protected? 


No  matter  how  much  or  how  little  you  own.  these 
possessions  make  up  your  estate  and  should  be  pro¬ 
tected  by  efficient  and  economical  management. 

This  can  best  be  done  by  an  Executor  or  Trustee. 
This  Oompany,  by  acting  in  tlii.s  capacity,  will  give 
your  e.state  the  benefit  of  experience  gained  In  the 
management  of  many  estates  of  large  and  of  only 
moderate  size,  and  will  scrupulously  guard  the  In¬ 
terests  of  your  heiriS. 

No  charge  for  drawing  up  your  will  when  the  Ster¬ 
ling  Trusts  Corporation  Is  appointed  your  executor 
and  trustee. 

Our  officers  will  give  you  further  information  on  re¬ 
quest. 


Sterlinc  Trusts 


97  98 97 97  13300 

98»a  98?^  9734  97V  84900 

90  91  90  67600 

98  2a30 

99*^  .  .  .  .  9500 

76  ^  7.*)*^  75  75  HoOO 

92'4 . IIOOO 

66  69  66  69  7100 

99  ,  .  500 

84  83*^  83*j  4500 

80  ..  ..  1000 

85  300 

Montrcnl  Qaotatlons, 

Ex-D!v.  Asked.  Bid. 

Ames-Holdpn  .  20 

Do.  pfd  .  60  58 

Bel!  Tplophonc  .  ]47 

B.  C.  Fishing  P  .  58 

Brazilian  T.  L.  and  P  . .  591^' 

Canadian  (.’ar  and  Foundry  C^o .  52  51 

Do.  pfd . .  82* 

Canada  Cemenf . .  ,,  62*4  62 

Do.  pfd  . .  ,  ^  94 

Canada  ('ottor^  .  .  48V 

Canadian  Foundru^s  and  Furgings  ..  ,,  ITO"* 

Can.  Gon.  Elpctric .  117  iJOpj 

Canadian  Locomotive  .  .58 

Can.  Steamship  Lines  .  26*^  26 

Do.  pfd  .  }t^  84*^  S3)»j  , 

Carriage  Factories . .  40^$ 

Con.  Mining  and  Smelting..,, .  .’15*2  .3.5V 

Detroit  United  Railway . [  118  1 17*^ 

Domifiion  Bridge  . .  217  215  ; 

Dominion  <'oal  pfd .  3t^  9.5  ' 

Dominion  Steel  Corp  .  64V  54  V  • 

I>ominion  Textile  .  79  j 

Do.  pfd  . .  ..  I02U; 

Holiinger  .Mines . . .  29  75  29  60 

Illinois  Traction,  pfd .  90^ 

I.«uri»ntide  .  l8o*4  i85 

Lake  of  Woods  pfd,  .  .  120* 

Macdonald  Company .  1.3  11 V 

Mackay .  .  83*4  83 

Montreal  ('ottons  .  ,50  < 

1*0.  pM  102^  lOI 

Montreal  Tramw'ays  debs. .  7.5  , 

N.  S.  Steel  and  C'oal .  I23J^  123 

Do.  phi  .  113 

Ogilvie  Milling  .  1S2V  l32  I 

Ottawa  Light,  Heat  and  Power .  95  90 

Price  Bros.  .  76  75 

Quebec  Ry.  TJght,  Heat  &  Power .  33*^  331^ 

Riordon  Paper  Pfd .  69>^  .59 

Shawinigan  .  I29jii 

Do.  New  .  j28 

Sherv.in  Williams .  45 

•  Spanish  River .  lOl^  9*4 

Steel  Co.  of  Canada .  ,,  54*i  .54^4 

Tuckett.s  Tobacco  .  23  I 

Do.  pfd  . 86  ! 

Wavagamack .  62  67K 

Bank>- 

Commerce . .  ,,  I88  ■ 

Hochelaga  .  146:V'  145 

Merchant.^ .  2^5  175* 

Nova  Scotia .  257  V 

Quebec  .  117 

Union .  134 


Tl£CftPMONC 
M  Z71T 


6^dKING:ST.CAST 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

m  BI'SINFSS  23  TFARg 


$1,250,000 


THIS  COMPANY  WITH  ITS  CAUGF.  CAPITA!.  AND  HXPBBIENCBD 
STAFF  CONSTITUTES  THE  BEST  E.VECLTOK  YOU  CAN  UAA'E. 


HALIFAX 


Gross 
January* 
February' 
Mmrrk 
April .  .  . 


Railway  Earnings 


Nrt 

J.nuary 
February 
March .  .  , 
April .  .  . . 


CANADIAN  PACIFIC 

1915  191J  Increarc 

J7, 995,375  *10,481,971  *2,B86,.59<51 

2,800,403  3,778,445  978,042t 

8,801.451  9,917,764  1.116,213t 

8,442,314  3,363,157  79,1.57 

10,273,165  10,764,139  480,97lt 

4,745,300  4,367,048  378,252 

18,443,214  9,282,928  4,160,285 

6,579,434  3,821,328  3,238,105 

. ..  13,351,28.3  8,057,358  5,293,921 

6,354,413  2,644,072  3,710,340 

12,705,673  7,443.962  5,261.711 

6,702.321  2,199,523  3,502,797 

1916  1916  Inrrcaao 

*8,588,826  *6,109,026  *2,479,799 

2,090,408  1,140,233  950,171 

, . *8,795,830  *6,735.678  *2.060,151 

2,294,312  1,979,014  315,328 

...  *10.880,981  *7,862.989  *2..527.992 

*3,421  330  2,973,014  448  315 

, *10,881,306  *7,455,859  *3,425,447* 

3,738,735  2,687,765  1,045,980 

12,472,167  7,261,495  6,210,671 

4,372,282  2,443,002  1,929,280 

CANADIAN  NOSTHERN 

1916  1914 

*1,206,100  *1,694,.300 

285,100  430,500 

'.1  1,192,800  1,867,700 

..  238,800  244,700 

2,014.600  2,109,900 

662,600  690,700 

. .  2,678,600  2,578,300 

1,267,000  719,200 

. .  2,685,200  2,228,000 

1,211,400  593,000 

8,435,600  1,809,600 

1,202,100  433,200 

1916  1915 

. ,  *2,086,800  *1,439,400 

266.400  167,300 

2,089,200  1,602,200 

129.400  822,900 

..  2,607.000  1,898,600 

366.400  500,800 

2,824,800  1,948,900 

. .  649.900  544,400 

3,088,900  1,721,000 

727,200  368,600 


McDOUGALL  &  COWANS 


July 

Gress . 

'  Net  . 

August 

GrosF . 

Net . 

September 

Gross . 

Net .  .  . 

October 

Gross . 

Net . 

November 

Gross . 

Net  . 

l>ecember 

Gross . 

Net . 

January 
Gros«  .... 

Net  . 

February.  . 

Gross . 

Net . 

March 

Groa^ . 

Net . 

April 

Gross . . 

Net . . 

.May 

Gross . 

Net . 


Members  of  the  Montreal  Stock  Exchange 


OTTAHA 

QUEBEC 

HALIFAX 


HINNIPRO 
VANCOUVBB 
bT.  JOHN,  N A 


MONTREAL 

Direct  Private  Wire  to  all  Branches  end  New  York 


Net 

January. 

February 


XENNETU  HULSON  Memberi  Montreal  Stock  Exchanf*  V.  B.  ROBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  1145  82  ST.  FRANCOIS  XAVIER  STREET 


Bond^ 

Bell  Telerhone . 

Canada  ('ement . 

Can.  (  ottons 

Can.  Convert'^rs  . 

Can.  Rubber . 

C-edars  Uanids  . 

Dominion  War  Loan . 

Dominion  f'oal . 

I)ominion  Iron  and  Steel  .  . 
Nova  Scotia  Ste^l  and  ('oal 

Ont.  Steel  I^rod . 

Penmans  I.imited . 

Quebec  Kailw'ay . 

Sherwin  Williams . . 

Spanl^ih  River . 


N.  Y.  CURB  QUOTATIONS, 


i  S.  O.  Jackes  &  Co.,  Toronto,  report  the 
:  following  latest  quotations  on  liic  New  York 
Curb;  * 

Bid  Asked 

lA  lanta  .  10  11 

Biiffa-lo .  Ts  IV9 

Chevrolet .  208  213 

,  Cl  own  Reserve .  7-16 

tfhite  Motors .  f)3’4  ru 

1.  lilted  Motors .  66'-^  67V4 

H'llllnger .  20  29% 

In  ernatlonal  rctrolcum..  10  10>,4 

K(iT  Lake .  4>4  4Vi 

La  Rose .  9-16  % 

Mi-Klnley .  f'S  60 

N  pissing .  6^4  7 

N.V.  Bar  Silver .  —  I 

Aricrican  Marconi .  S-lg  3^4  j 

IPiston  and  Montana  ....  %  1.6-16  | 

Jjolmont .  I's  4'4  1 

Mother  Lode .  21  31 14  i 

l!:)t.  Amn.  Tobacco .  18  19  i 

Goldfields  Cons .  66  89  I 

I  .Inn  Butler .  86  88  ! 

.Jumbo  Extension .  75  77  , 

Riker  Hegeinan .  4%  —  I 

Standard  Sil.  &  Lead  of  B.C.  I’g 

Siowairt  Mining .  14  5-16  1 

.S’crllng  Gum . 

Tonopah  Extension .  f>% 

“  Mining .  67*  6 

United  Profit  Sharing  ...  13-16  15-16 

tVest  End  Cons .  85  87 

Yukon  Gold .  2  274 

Anglo  Amn.  Oil .  15  16 

.Jerome  Verde .  1%  1  11-16 

Submarine . .  33  34 

Magma .  11%  1474 


July 

Gross  . 

Net  . 

August . . . 

(irons  . 

Net . 

Sfptembar 

Gross . 

N  et  . 

October 

Grose . 

Net . 

November 

Grose . 

Net . 

December 

Gross . 

Not . 

January 

Gross . . 

Net . 

Feliruary 

Gross . 

Net  . . 

March 

Gross . . 

Net . 

April 

Grose . 

Net . . 

May 

Gross  . 

Net  . 


Increase 

$388.200t 

145.40(>t 

174.?t00t 

6,900t 

95.300t 

71,9011 

1.100.200 

537,800 

1,307,200 

618,400 

1,626,000 

768,900 

Increase 

$647,400 

8S,100 

487,000 

193,500t 


BVBPOBT 


Cables: 


NEW  YORK  TRADING 


FIuctu»Mon«  of  lh«*  loadinc  tefiv*  storks  of  the  New 
York  Stork  Exrhance  as  rompiled  for  The  Finanrial 
Times  by  Jcnk.s,  Gwynne  and  Company  of  Montreal  and 
New  York  were  as  follows; — 

Week  ending  July  27th.  1916 
High  Iy)w  Close 

Am.  Fret  Sugar .  91 'J  871.  88*. 

Amer.  Can  .  Hfi'i  53aJ 

Amer.  Car  and  h'oundry .  59J4  55 f.S'ij 

Amer.  I.orornotivo .  68  6.315  64l« 

Amer,  Smelting .  OSt.'  914^  92*4 

1  Amer.  Sugar  .  109*4  109  I09 

Amer.  Tel,  and  Tel .  12914  129  129 

Anaronda  .  80 >.4'  77*.  78 

Atrhison  .  .  lOlTs  103*4  104 

Bahimore  and  Ohio .  89}-j  85J4  SS-V 

,  Bethlehem  Steel  .  440  489  439t4 

I  Brooklyn  Hapid  Transit .  85  84?^'  84?,  1 

\  Canadian  J'arifir .  17944  175*4  17614 

I  Central  leather.  .  .  55)4  53*4  .54 

/  /  Chesapeake  and  Ohio .  61*4  5914  59), 

I  Chie.,  and  Great  West  .  12>4  12)4  12)4 

I  Chi.'.,  Mil.  and  St.  Paul .  97  94)<  95!4 

Chicago  and  Northwest .  128*4  1^6  126)4 

I  Chino  Con.  Copper  .  48)4  16*4  47 

1  Colorado  Fuel  and  Iron .  46  4.3)4  4.3*4 

\  Consolidated  Cas  .  137)4  134  1,34 

\  Corn  Products  .  14)2  13?4  13)4  1 

1  Pel.  I.aek.  and  Hudson .  151)4  151*4  151!4 

1  Distilling  Securities .  46*4  43)4  41 

I  Er-e .  .36  34 '4  34)5 

'  Erie,  1st  pr  .  53)4  ®114  Sl'j 

General  Electric  Co .  170*4  167  167 '4 

Great  Northern  pr .  118)4  117)4  117*4  1 

Great  Northern  Ore.  subs .  36  34!  4  34)4  * 

Illinois  Central .  104  102'4  102)4 

Intcrl.nro-Metropolitan .  16)4  16)4  16)4 

Inter-Metropolitan  pr  .  75  74*4  74^ 

International  Harvester .  117  113*4  114 

International  Paper . .  14)4  ID* 

Kanras  City  and  South .  25  24  24 

1  L'hifeh  Valley .  78)4  77*4  77 .'5 

I  lAiisville  and  Nashville .  129  127*4  127*4 

Mlckay .  82  81)4  8114 

Mackay  pr  .  68)4  , 

Mercantiie  Marine .  25  22*4  23*4 

'Do.  pr .  87)4  84)4  85)4 

Miami  Con.  Copper .  35  .34)4  34*4 

I  M.  s  P.  J-  S.  bte.  M .  127  124  124)4 

1  Mo.,  Kansa.s  and  Texas .  4,14  4  4 

Missouri  Pacific .  7)4  614  6*4 

'  1  National  la^ad  ^  .  64*4  62?8  62,*4 

'  Nevada  t'on.  t.opper . .  16)4  16)4  16*4 

■,  N.  V.  Central  .  103)4  102)4  102)4 

'  Norfolk  and  Western .  127^  125)4  126 

Northern  Padfic  .  .  .  . .  111)4  110)4  110*4 

Ffiniisylvariia  Railroad . .  57|rj  56^'2  56,‘'j 

People's  Gas  and  Coke .  102  101)4  IOU4 

ritr.shu.-gh  (ioal .  26)4  26  26 

Pressi'd  Steel  Car .  50)4  47 

Ray  Con.  Copper .  23  22)4  22?4 

Reading  . 

Republic  Iron  and  Steel .  4i)4  45)4  46), 

SoutJtern  Pacific .  9.),  96^-,  97 

Southei-r.  Railroad .  23)4  22)4  22)4 

Southern  Railroad  pr .  67)4  67  67  ' 

Tennessee  Copper .  26)4  22)4  23)4i 

Union  Pacific . .  137)4  185)4  135)4  ' 

U.  S.  Rubber .  64  52  62 

U.  S.  Steel .  87)4  85)4  86)4  '  ' 

U.  S.  Steel  pr .  118  117*4  117)4  C 

Utah  Copper . . .  77  75)4  75),  ^ 

WtSitem  Union  Telegraph . . .  93)4  93)4  83)4  |  1 

Wtetiaaboua*  Mfg .  fit)4  Ml*  I 


BUY  AND  SELL  NEW  TOBK  STOCKS  FOB  CASH  OB  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


DIVIDEND  PAYMENTS. 


I  Etoek 

Can.  S.S.,  pfd . 

Montreal  Posrer . 

Granby . 

,  Rank  Nationale . 

Penmans,  pfd . 

Penmans,  common  ... 

Merchants  Bank . 

Detroit  Railway . 

Standard  Bank . 

I  Dominion  Coal  (h.y.). 

Imperial  Bank  . 

Sterling  Bank  . 

Stetl  of  Can.  pfd . 

I  Montreal  Tram . 

Kerr  I  .ake  . 

Bank  of  Toronto . 

Can.  F.  and  F . 

Do.  (bonus) . 

Canada  F.  and  F,  pfd 
Can.  Esplosivet  com  . 

Br.'ziiian  . 

Riordon  com . 

Kaministiquia . 

Dominion  Bridge . 

Do.  I  bonus) . . 

Ontario  Steel  pfd . 

Royal  Bank . 

Canada  Cernent  pfd .  . 

fioniagas  Mines . 

Quebec  Bank . 

Home  Bank . 

Bank  Hamilton . 

Bank  Commeroa . 

Bank  Ottawa . 

Union  Bank . 

Bank  Montreal . 

Illinois  Traction . 

N.  A.  Magnesite . 


I  record 
July  1 
Julv  31 
July  14 
July  16 
July  21 
July  21 
July  15 
Aug.  16 
July  22 
July  15 
July  16 
July  16 
July  15 
July  12 
Sept.  1 
Aug.  11 
July  31 
July  31 
July  31 
June  30 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  26 
Aug.  31 

Aug.  i.5 
Aug.  15 
Aug.  24 
Aug.  16 
Aug.  18 
Aug.  17  ' 
July  31 
July  31  I 


51  ST.  FRANCOIS  XAVIER  STREET 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government 
For  Permanent  Investment. 

^  Canadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 
ll  (kirrespondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  m  ST.  JAMES  ST..  MONTREAL 

Cble  Addreu—'fGRABaUWNE.*,’. 

CodMi  Lleben.  Western  Union,  A.B.U.  dtb  Bdltlon,  Firth  Montgomery 


GRAND  TBUNK  BAILWAT  OF  CANADA 
Revenue  statement  of  the  Grand  Trunk  Railway  Co.  of 
Canada; 

January  1916  1915  Inc. 

Groes .  £686,100  £646,400  £139,700 

Expenses .  671,900  499,700  72,200 


Net . 

March 
Gross .  .  . 
Expenses 

Net . 

April 
Gross .  .  . 
Expensee 

Net . 

May 
Gros-s'  .  . 
Expenses . 


WEEKLY  RY.  EARNINGS. 


GEO.  H.  SMITHERS  J.  J.  M.  PANGMAN  GEO.  W.  S.  HEITDEBSON 


Traffic  returns  of  the  three  Canadian  railroadt  for  the 
third  week  ol  July  maintain  the  high  average  of  recent 

weeks.  Ai  '  —  ■“* - - 

*4,648.126. 


earnings  of  the  three  systems  were 

_ ...  ....rease  of  SI, .549, 528  or  60  p-c.  This 

compares  with  gains  at  the  rate  of  50.7  and  56.9  p.c.  in 
the  first  two  weeks  of  the  month. 

Comparative  figures  are  as  follows; — 

CANAD1A.\  PACIFIC 

1916  1915  Increase  Rate 

..  *2,616,000  *1,666.000  *950,000  67 

..  2,738,000  1,6:1.5,000  1,103,000  67.4 

..  2,641,000  1,670,000  971,000  68,1 

CANADIAN  NUBTBFBN 
.,  *885,100  *429,400  *466,700  106.1 

..  874,900  449,700  425,200  96  4 

..  866,900  447,700  419,200  92.7 

GBAND  TBI  NK 

..*1,1.55,029  *990,278  *164,781  16  6! 

,.  1,211,383  986,629  221,764  22  4  1 

..  1,140,226  980,898  169,828  16.2 


BURNETT  &  CO 


five  months 


•  Xet  operating  revenues  of  Baltimore  & 
Obio  Railway,  for  year  ended  June  30,  as 
shown  hy  the  June  statement,  were  132.- 
348,874,  against  132,056,389,  In  the  prellmin- 
It  is  probable. 


Members  Montreal  Stock  Exchange. 

Private  Wire  Connection  with  New  York  and  Toronto. 
Telephone  Main  1747-8.  12  SL  Saomment  SL 


GBAND  TBUBTK  WESTEBN  BAILWAT  CO. 

r  1916  1916  Inc. 

.  £168,900  £118,400  £60,500 

ses .  119,600  117,200  2,300 


ary  statement  of  income, 
therefore,  that  the  earnings  on  the  common  j“Jj  J 
stock  will  be  elightly  higher  than  the  7.29  21 

p.c.  indicated  by  the  company’s  preliminary  July  7 
statement.  juij  21! 


five  mont^, 


Gross .  £767,660  £686,300  £182,350 

Expenses .  689,160  692^00  8,150* 

Net .  £178,600  Dr.  £7,000  £186,500 

DETBOIT,  GBAND  HAVEN  AND  BCILWACKEE 
BAILWAT 

May . 

19  IS  1»U  Inc. 

Gross .  £63.200  £41,900  £21.800 

Expenses .  64,300  49,200  6,100 


CAWTHRA  MULOCK  &  COMPANY 


The  $758,248  returned  to  the  Imperial 
.Munitions  Board  by  Frank  Baillie,  of  the 
Canadian  Cartridge  Co.,  Ltd.,  of  Hamilton, 
is  probably  the  largest  single  contribution 
made  in  Canada  in  support  of  the  Imperial 
or  Canadiian  treasuries  ou  behalf  of  war  ex- 
penditurcB.  ’ 


.  £114,201 

£46,700 

£67.500 

1916 

1915 

Inc. 

.  £635,750 

£589,200 

£96,656 

623,300 

454,100 

69,200 

.  £112,460 

£8.5,100 

£27,350 

1916 

1915 

Increase 

.  £729,600 

£666,200 

£  63,40C 

647,600 

497,200 

60,300 

.  £182,100 

£169,000 

£  13,100 

.  £786,600 

£657,600 

£79,000 

481,650 

417,700 

6S.95C 

.  254,960 

239,900 

15,050 

.  £729,100 

£664,700 

£  64,400 

606,600 

448.750 

67,850 

.  £222,500 

£216,960 

£6,550 

1916 

1916 

Inc. 

.  £8,517,160  £3,074,100 

£441,060 

.  2,680,960 

2.317,450 

318,500 

.  £886,200 

£766,650 

£129,560 

PROFESSIONAL  CARDS 


McGIbbon,  Casgraln,  MItcbeil  &  Casgrilo 

rASGBAOi,  MITCHELL,  HOLT, 
McDOL'OALL,  CEEELMAN  &  STAIRS 
Th.  Chaae-Cmspatn,  K.O.  Victor  E.  Mitchell,  K.0 
CbBrIea  M.  Holt,  K.C.  A.Ch«»o-CBapam,K.C. 

Errol  M.  McDougaU.  John  J.  Creelmaa. 
Gilbert  S.  Swire  Pierre  F.  Cucreln. 

ADVOCATES,  BARRISTERS,  ETC. 

Roval  Trust  Buildinir,  St*  James  Street 
BellTel.  M.  8069  MONTREAL 


P,0.  Bo*  356  Cable* — "  Nabac,  Montreal.” 

Tab  M.  1250-1251  Codes— Liebera,  Western  O. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOUCITOU 
Transportation  BuUdlnJ 
MONTREAL 


Telephone*  C»ble  Address 

Main  27  and  28  •■Cammerall 

MEREDITH,  HOLDEN,  HAGUE, 
SHAUGHNESSY  &  HEWARD 

Barrlstrrs  and  Sollrltors 
MZXCHANTS  BANK  BITLDLNG,  MONTREAL 

F.  E.  Meredith.  K.G.  A.  R.  Holden,  K.C. 

H.  J.  Hague,  K.C.  Hon.  \V.  J.  Shaughnessy 

C.  G.  Hewerd  H.  H.  Scott 

CouDsd — C,  S.  Campbell,  K.C. 


ELLIOTT,  DAVID  &  MAILHIOT 

AdTocatcB,  Dnrristcra  and  Solicitors, 
Commissioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  New  York. 
Canada  Life  BalldlOK.  IBS  St.  James  St. 
Henry  J.  Elliott.  K.C.  L.  A.  David,  K.C. 
Adolphe  Mallhiot.  Seg:fried  Bush. 


Research  Bureau 

Researches  by  Specialists  ArranRCd 
Reports  and  Information  on  Industrial  Develop¬ 
ment.  Patent  and  Trade  Mark  Matters, 

lucent  Technical  Literature  Scientific  Progress. 

HANBURY  A.  BUDDEN  Tcl.  Cp.  6476 
712  DBLMMONI)  BLDG.  MONTREAL 


SauiSDtty  fflelch  &  €o. 

I  CHARTERED  ACCOUNTANTS 

Companies  InvestlKated  and  plans  prepared 
for  reconstruction  or  reorcanl- 
utlon  of  same. 

J.  F.  T-AWSON  59  Tonge  Street 

H.  J.  WELCH  TORONTO 


CONSULTING  ENGINEER 


CabiaAddreM:  **Enein(^r  Moatreal** 

West.  UdIoo  Code 

De  GASPE  BEAUBIEN 

Consulting  Engineer 

'  ’  J f  ROYAL  UiSVRANCE  BUILDING 

Tei.^f.  8240  MONTREAL 


ESTABLISHED  1849 

BRADSTREET’S 

Offices  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 


DIVIDEND  NOTICES. 

BANK  OF  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREALe  SATURDAY,  JTJIJL  29,  1916. 

||  ■"  '~l!  FINANCIAL  CONDITIONS.  I - 


VronCB  hereby  given  lh«t  a 

DlVlDBNDOPTWO-AWIFOim-Hi^ 
TRR  CRRT.  npon  the  paid  np  C^**el 
Sto^  of  this  Inatitatlott  baa  oeen  de- 
clarad  for  the  three  taontba  ending  Slat 
Jnly,  1916,  and  that  the  aame  wul  be 
payable  at  its  Banking  Hoose  in  this 
City,  and  at  its  Brandies,  on  and  after 
Priday  the  FIRST  day  OF  SbpTB^ 
BBR  next,  to  Shareholders  of  record 
of  81st  Jnly,  1916. 

By  order  of  the  Boaid, 
PRBDBRICK  WILLlAMS-TATLOa 

Oeaeral  If  aaager 

Montreal,  Zlat.  Jnly,  1916. 


The  Merchants  Banket  Canada’ 

QUARTEELT  RlVTDETl). 

Notice  Is  hereby  given  that  a  dividend  of 
Two  and  one-half  per  cent,  for  the  current  | 
quarter,  being  at  the  rate  of  Ten  per  cent.  ^ 
per  annum,  upon  the  Paid-up  Capital  Stock  j 
of  this  Institution,  has  been  declared,  and  | 
will  be  payable  at  its  Banking  House  in  this  j 
city  and  at  its  Branches,  on  and  after  the| 
]st  day  of  August  next,  to  Shareholders  of, 
record  at  the  close  of  business  on  the  15th 
day  of  July.  ' 

By  Order  of  the  Board,  \ 

E.  F.  HEBDEN,  j 

General  Manager. 

Montreal,  27th  June,  1916.  ^ 

The  Canadian  Bank  of  Commerce 

DIVIDEM)  NO.  118. 

Notice  is  hereby  gl/ven  that  a  quarterly  j 
dividend  of  2Vi  per  cent,  upon  the  capital  | 
stock  of  this  Bank  has  been  declared  for  j 
the  three  months  ending  the  31st  of  August ! 
next,  and  that  the  same  will  be  payable  at ' 
the  Bank  and  its  Branches  on  and  after ' 
Friday,  1st  September,  1916,  to  sharobolders  ^ 
of  record  at  the  close  of  business  on  ihe 
16tb  day  of  August,  1916. 

By  Order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 

Toronto,  24th  July,  1916. 


Branch  Bank  Changes 


During  June  9  branch  banks  were  added 
to  the  Canadian  banking  ayatem,  and  8  of 
bhe  existing  oiCflces  closed.  There  itre  now 
3,262  branches  of  Canadian  banks,  of  which 
3,161  are  In  the  Dominion,  22  in  Newfound¬ 
land  and  79  elsewhere. 

IMstribattoii  of  Brancbea 
Branch  banka  are  distributed  as  follows: — 

Ontario . 1,145 

Quebec . ]  770 

Nova  Scotia . Ill 

New  Brunswick . *  *  *  ftO 

Prince  PMward  Island . ]]  17 

Manitoba . ]  201 

Alberta.  .  .  . *  ^  [  213 

Saskatchewan . 400 

British  Columbia . !*, . 1**  191 

Yukon . *  3 

Newfoundland . .*.*!*•  I  !!!!!!!!!*!.*!!!.**  *  22 

Elsewhere . *  79 

Total .  3,262 

Record  of  Eipansfon 

The  followini?  fable  f^ives  the  record  of  bank  branches 
opened  and  closed  by  months  8inr,e  January,  1912: — 
1916  1915  1914  1913  1912 

Op.  Cl.  Op.  Cl.  Op.  Cl.  Op.  C?.  Op.  Cl. 

January .  16  14  6  9  16  6  .94  4  19  6 

February.  .  10  12  13  9  18  6  26  6  14  3 

March  .  11  12  23  10  25  6  24  3  17  6 

April .  3  9  10  7  20  9  28  4  22  8 

May .  16  8  19  13  51  13  19  8  ,50  6 


March  , . . . 

April . 

May . . 

Juno . 

.July . 

August  ... 
September 
October. .  .  . 
November.. 
December  . 


8  26  18  .33  11  22  10  10  2 

.  9  6  11  2  19  8  26  6 

9  6  13  8  19  5  17  15 

.  23  11  10  9  18  12  26  2 

0  7  15  n  28  12  .30  5 

.  10  14  6  15  2.5  8  22  5 

.  16  24  20  23  26  4  30  1! 


Total _  66  63  169  134  237  118  298  86  822  80 

The  Months  Record 

The  followini;  table  is  a  record  of  branch  banks  opened 
and  closed  during  March  tojfether  with  the  name  of  the 
manager  or  auh-manager  appointed. 

Branches  Opened 

Place  Bank  Manager 

Camp  Hughes,  Man.  Hamilton  Sub'branch  i 

Do.  Do.  Montreal  Sub>hranch  j 

Glen  Sutton,  Que.  f’ommerce  Rub-branch  I 

Notre  Dame  de  Rosalrc  Nationale  Sub-branch  ! 

Petawawa,  fJnt.  Montreal  J.  W.  Wallace 

St.  Janvier,  Que,  Nationale  Sub-branch 

St.  Marie  Heauce  Hocheiaga  St.  Geo.  Le  Moine 

Turtleford,  Saak.  ^’ommerce  G.  M.  Sharpe 

Valcartier  Camp  Montreal  E.  H.  C.  Smith 

Branches  Closed 

Calgary  (East  End)  Montreal  W.  R.  Jenkina 

fMive,  Alta.  Quebec  . 

Metiregor,  Ont...  Provinciale  A.  Alain 

Medicine  Hat,  Alta.  Imperial  W.  O.  Joy 

New  Westminster,  H.C,  Dominion  (i.  H.  Mathewson 

St.  Joseph  du  Lac,  Que.  Hochelaga  Sub-branch 

St.  Marie  Heauce  Molsons  C.  S.  Lesperanco 

South  Porcupine,  Ont,  Commerce  J.  P.  Taillon 

Vancouver  (rairview)  Dominion  Sub-branch 


A.  Alain  I 

W.  O.  Joy 

(i.  H.  Mathewson 

Sub-branch 

C.  S.  Lesperance 

J.  P.  Taiilon 

Sub -branch 


TE4CH  SERVAIfTS  TO  SATE. 
(Aldnitoha  Free  Press.) 


I-  ■  —  _  .  - In  tills  connection  and  as  a  humble  illus- 

n  A  Rfl/’  tration  of  what  is  meant, , take  the  case  of 
THP  IJIJS'kR'C  rank  Bcrvant  ^irl.  There  are  in  Winnipeg 

hundreds  of  girls  in  domestic  .service,  re- 
QUARTEBJiY  THVIOE.M).  Iceiving  from  $15  to  $30  a  month.  Many  of 

Notice  is  hereby  given  that  a  Dividend ;  <>hcsc  girls  send  money  home  to  mothers  in 
of  one  and  three-quarters  per  cent.,  up<in  I  ‘his  or  other  countries,  and  have  nothing  or 
the  paid  up  Capital  Stock  of  this  Institution  j  very  little  to  sptire.  Others  have  money 
has  been  declared  for  the  current  quarter, '  over,  with  which  they  do  not  know  how  txj 
jind  that  the  same  will  be  payable  at  its  deal.  Hundreds  of  them  in  tJiis  city.  In  con- 
Banking  House  in  this  City  and  at  its  j  sequence,  are  better  dreased  than  the  wo- 
I  Branches  on  and  after  Friday,  the  first  day  men  who  engage  them.  Not  one  in  a  hiin- 
I  of  September  next,  to  Shareholders  of  Re-  dred.  it  is  reckoned,  knows  the  meaning  of 


cord  of  the  16th  August  1916.  bank  account,  and  not  one  in  a  thousand 

By  Order  of  the  Board.  i  would  know  what  to  do  with  a  hundred  dol- 

B.  B.  STEVENSON,  ,  j  I^'s  if  she  had  it  in  the  bank.  The  ques- 
General  Manager.  '  lion,  then,  is  whether  It  is  beneath  the  dig- 
Quebec,  25th  July,  1916.  |nity  of  a  Canadian  bank  to  consider  an  is- 

I  sue  of  this  character. 

-  -  It  ds  quite  true  that  it  is  a  matter  of  great 
PnMni,„.i  I  SMSinJ  S-Tid  almo.st  Insuperable  difficulty  to  in- 

1811308  bBOlGOt  L0nip8n]f  LIOIIIED  crease  materially  the  savings  of  a  nation. 

PREFERETCE  SH.\REHOLDERS.  ^hase  are  u.sually  matters  of  slow  ^wth 

and  development.  Men  and  women  do  not 
DIVIRETI)  No.  26.  want  tn  .save.  They  wish  to  have  and  to 

NOTICE  IS  HEREBY  GIVEN  that  a  divi-  spend.  They  save,  not  because  they  wish 
dend  of  for  the  three  months  ending  to  save,  nor  becauise  they  have  been  adused 

June  30th,  1916,  being  at  the  rate  of  seven  to  save,  nor  because  they  have  the  facilities 
per  cent,  per  annum,  on  the  paid-up  Pref-  to  save,  but  because  of  the  stern  pressure 
erence  Stock  of  this  Company,  has  been  de-  of  imperative  necessity, 
dared,  and  that  the  same  will  be  paid  on  There  is,  however,  a  work  which  the 
the  16th  day  of  August  next  to  Preference  banker  can  do.  He  can  provide  cncouragc- 
Shareholders  of  record  1st  day  of  August,  ment  and  facilities  for  savings  and  for  the 
1916.  preservation  and  increase  of  savings.  He 

The  Transfer  Books  of  the  Company  will  can  intervene,  somewhat  as  a  wise  physi- 
be  closed  from  August  1st  to  10th,  both  c'ian  who  recognizes  that  all  he  can  do  is  to 


Canada  Cement  Compinylimlteit 

PREFERENCE  SH.IREHOLDERS, 
DITIRENI)  No.  26. 


'  Sir  Frederick  WUllains-Taylor  Gives  Lon¬ 
don  His  Views  Respectlnff  the  Present 
Canadian  Sitnatton. 

Sir  Frederick  WTlWams-Taylor,  GeneraJ 
Manager  of  the  Bank  of  Montreal,  who  la 
in  Ixmdon  on  legal  and  other  busdneas  con¬ 
nected  with  the  bank,  when  naked  by  a  re¬ 
presentative  of  the  Canadian  Gazette  as  to 
the  financial  conditiona  at  present  prevail- 
ing  in  Canada,  said :  “Canada  is  standing 
the  strain  of  the  war  as  well,  probably,  as 
’  any  other  portion  of  the  Empire.  We  had 
a  wonderful  crop  last  year.  It  would  seem 
i  as  if  Nature  had  tried  to  show  what  she 
'  conid  do;  and  we  look  forward  with  a 
measure  of  confidence  to  a  reasonably  good 
i  crop  this  year.  We  cannot,  of  course,  ex¬ 
pect  a  crop  such  as  we  had  hi  1915  In  the 
'  .North-West,  as  the  acreage  under  cultlva- 
j  tion  will  be  smaller.  Besides,  the  earth 
j  cannot  produce  so  bountifully  two  years  in 
I  succession.  But  crop  conditions  are  favtw- 
I  able;  and  in  that  and  other  respects  the 
j  outlook  in  the  -North-West  Is  hopeful,  all 
I  things  considered. 

"British  Columbia  is  leas  fortunate,  for 
I  It  lacks  the  great  productive  agricultural 
capacity  of  the  North-West,  nor  has  It  man- 
:  ufacturing  Industries  in  proportion  to  the 
East.  The  lumber  business  is  suffering 
I  from  lack  of  tonnage.  The  real  estate  situ- 
,  ation  in  the  Province  Is  highly  unsatisfac- 
I  tory,  while  the  population  has  been  seri- 
jously  diminished  by  the  Province’s  splen¬ 
did  contribution  of  fine  material,  In  the 
shape  of  fighting  men,  to  the  Imperial 
cause.  The  brightest  spot  Is  the  mining  in¬ 
dustry. 

"The  East  Is  having  a  kind  of  so-mlled 
prosperity  based  upon  the  manufacture  of 
munitions  of  war.  After  the  war  we  shall 
realize  how  transient  that  prosperity  has 
been,  though  meanwhile  the  work  material¬ 
ly  helps  the  situaMon. 

"1  hesitate  to  say  anything  that  may 
.savor  of  pessimism,  but  in  i>o.st-war  days 
immigration  on  a  large  scale  and  salvation 
wiJl  Is!  syiionyiiiou.s.  The  war  is  increasing 
our  National  Ix-bt,  and  immigration  Is  es¬ 
sential  to  lighten  the  burden. 

"So  far  as  the  war  is  concerned,  we  are 
heart  and  souj  with  the  Mother  Country  in 
this  great  crl.sis. 

"What  has  the  Bank  of  Montreal  done  in 
the  way  of  w  ar  sfivicc?  I  am  proud  to  be 
able  to  say  that  there  is  no  important  inati- 
i  tution  in  Canada  that  has  done  more  In  the 
j  way  of  supplying  fighting  men  than  the  In- 
!  .stitution  which  I  have  the  honor  to  repre- 
jsent.  Forty-five  men  out  of  every  hundited 
,  in  our  employ  are  with  the  colors,  and  62 
I  out  of  every  hundred  of  military  age  are 
I  scM-ving.  We  have  already  lost  among  the 
i  killed  23  splendid  young  fellows,  and  our 
1  additional  casualties  number  60.” 

DOMINION  BANK. 

I  Net  profits  after  taxation  are  $25,000  .larg- 
|er  in  the  Dominion  Bank  for  the  half-year 
to  June  30  than  in  the  same  period  of  1915, 
I  but  as  that  amount  was  donated  to  the  Pa¬ 
triotic  Fund  this  year,  w'hil*  no  such  charge 
.appeared  la.sr.  year,  the  result  is  mucb  the 
'same.  Dividends  are  earned  by  a  margin 
(*f  $60,000.  The  income  statement  is  as  fol- 


CaICt>V7>  Alta. 
Edmonton,  Alto 
Halifax,  N.9. 
t,ondon,  Ont. 
Ottawa,  Ont. 

Bt,  John,  N.B. 


Vniirouvrr,  B.O, 
Iliiuiilton,  Ont. 
Montreal,  Uue. 
«tuel»rc.  Quo. 
Toronto,  Ont, 
WinnipcRT,  Man. 


Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  suc¬ 
cessful  work. 

«IOHN  A.  FULXON 

gnperlntendriit  -  -MDfitTIlEAL 


MAlfCHESTER-BOSTON. 

•8,26  a.m.  *8.10  p.in. 

8T,  JOnN-HALIFAX. 

t7.15  p.m. 

SHERBROOKE-LFtVNOXYILLE. 
as2S  am.  14.10  p.m.  17.15  p.m. 
BOO-ST.  PAUL. 

•8.45  p.m. 

WIN  jriPEG- VANCOUVER. 

•10.15  p.m. 

•Dally.  tDally  ex  Sun.  tDally  ex  Sat. 
All  trains  carry  up-to-date  equipment. 

TIMET  OFflGEi  :  ***  Phone  Mom  srn***** 

Rlndeor  Hotel,  Place  Vigo* 
4k  Vflndiar  btreet  Btatloa 


I  BRITISH  AMERICA 

k  ASSURANCE  COMPANY 

(Fire,  Marine  and  Hail) 

HEAD  OFFICE — TORONTO 

Efliablished  A.D.  1838. 

Assots  over  ••  $2,500|000.00 

^Leaaaa  Paid  alneeOrganisatlon  In  1SS3 

Ovar  040,000, ooaoo 


days  inclusive.  take  obstacles  out  of  the  way  of  nature,  or 

By  order  of  the  Board  of  Directors.  givo  some  slight  assistance  to  nature. 

H  L  DOBLE  Mliat  renders  the  present  occasion  Impor- 

Sccr'ctary  **'*’*'  *'*'*‘^  British  Empire 

this  year  there  is  a  stimulus  to  saving  and 

- -  .L=s^^ . =  I  an  encouragement  to  thrift,  an  opiiortunity 

ee  *  .ai.*!..  weanmvBMae  MMaasa  a  aitt  ‘  f”*"  financial  education,  that  will  never  oc- 

ILLINO  S  TRACTION  COMPANY  possibly  not  m  the  history  of  the 

ILLinUIO  I  nnu  l  lun  uumr  nn  l  I  rpjj^  Canadian  people  have  .saved 

DIVIDEND  NOTK'E  I  more  money  since  the  war  began  than  ever 

.  .  1  Tvi  ^  „fj  before.  The  need  for  saving  is  greater  than 

A  Quarterly  Dividend  at  the  mtc  of  j i 

/-jc/ \  „„„  or.,,,,...  o..  ^''pr  befo're.  The  demand  for  money  is 

Tliroo  pel  cent.  (3/r)  per  annum  on  ,  vip+tpr  nnTvfir-tnnttioa 


Profits . 

1916 
*$491 ,934 

1915 

$463,054 

Le.ss: — 

I'axes . 

46,715 

42,660 

Patriotic  Fd. 

25,000 

. 

Total  dcduc.  . . 

71,715 

42,660 

Leaving  not  . . 

420,219 

420,394 

Less  Dividends 

360.000 

360.000 

Bal.  half-year.. 

60,219 

60,394 

Prev.  balance.. 

344,439 

284,317 

Bal.  forward... 

$404,658 

$544,711 

Common  Stock  of  the  Illinois  Traction 
Company  has  been  declared  for  the  Quarter 
ending  July  31.st,  1916,  payable  August  I5t.h, 
1916,  to  Shareholders  of  record  July  81st., 
1916. 

By  Order  of  the  Board. 

GEO.  M.  MATTIS, 

Treasurer. 

Champaign,  Ill. 


ELECTRIC  RAILIVAY  EARNINGS. 


greater  than  ever,  and  better  opportunities 
for  the  investment  than  ever  are  provided. 
The  banks  have  an  opportunity  to  inter¬ 
vene  now,  to  render  a  service  now,  and  a 
reason  for  special  activity  now  that  will 
never  recur. 

ONIiV  ONE  CALGARY  CAR  LINE  PATS. 

Calgary — A  course  of  study  on  the  sub- 
.ieet  of  the  street  railway  system  was  re- 
eonimended  to  the  aldermen  by  Commis¬ 
sioner  Grows  at  the  meeting  of  the  City 


Statistics  gathered  by  tJic  American  Elec- 

,,  -  ,  .  ,  ,,  discussion  w'as  the  petition  from  HiUburst 

trie  Railway  Association  of  electric  railway  Hue  for  a  bertter  car  service, 

earnings  of  the  United  States  for  April,  -^j,.  Graves  asserted  that  the  only  lino 
1916,  .show  an  inereaso  in  combined  operat-  that  was  paying  in  the  city  at  the  present 
ing  revenue  of  10.36  p.c.  over  April,  1915,  time  was  the  Sarcee  line.  He  continued 

railways  showed  a  gain  in  operating  rev-  T*oii-»rov 

enues  of  14.26  p.e..  in  operating  expenses  clnsion  he  had  regarding  the  railwa>. 

of  9.98  p.c.,  and  in  not  operating  revenues  - - — 

of  20.62  p.c.;  the  Southern  group  showed 
gains  in  operating  revenue  of  15.67  p.e., 

in  operating  expenses  of  4.93  p.c.,  and  In  A lUgUiP 

net  operating  revenues  of  39.54  p.c.;  the  m  I  f  1 

Western  group  showed  gains  In  gross  of  1  IMP  C  LIMITIDf 

4.88  p.c.,  in  operating  expenses  of  2.68 

p.c.,  and  In  net  of  9.38  p.c.  All  districts 

reported  a  decrease  lin  ratio  of  opeiatJng  J  Oil 

expenses  to  gross  revenues,  this  ratio  being  HU  •Y*  1  *1  117  ■ 

61.01  p.c.  for  April,  1916,  compared  with  llillll  I  9KA  thp  Wfttcr  rm 

63.22  p.c.  for  April,  1916.  *  **  uwva  mn 


The  l)ank's  healthy  growth  is  well  indi¬ 
cated  by  the  figures  of  the  generol  state¬ 
ment.  Deposits  totalled  $67,107,784,  an  in¬ 
crease  of  $10,600,000  over  a  year  ago,  $6,- 
000,000  of  the  Increase  being  In  interest- 
bearing  dopo.sits.  Circulation  increased 
$1,200,000,  the  total  being  $5,162,201.  Cur- 
I  rent  loans  stood  at  $44,949,194,  an  expan- 
jsion  of  $8,0(10,000,  thus  showing  continued 
activity  in  business  operations  of  clients 
throughout,  the  country.  Investments  in 
Government  securities  increased  $6,600,000, 
while  liquid  assets  were  $3,300,000  and  total 
assets  $11,000,000  greater. 

THE  BANBURY  CASE 

London  cables  report  that  judgment  was 
rendered  on  Friday  of  last,  week  in  favor  of 
Cai>lain  Cecil  Baubm-y  tOr  £25,000  and 
costs  against  the  Bank  of  Montreal.  The 
plaintiff  sued  on  the  gro-und  that  the  bank 
was  negligent  in  advising  him  to  invest  the 
amount  involved  in  the  Westholme  Lumber 
Co.,  of  British  Columbia. 

The  Jury’s  answers  were  favorable  to  the 
plaintiff  on  all  questions  submitted.  The 
jurors  found  that  a  branch  manager  of  the 
•  bank  had  the  authority  to  give  advice  oon- 
loerning  investments  and  that  the  advice 
to  Captain  Banbury  was  negligently  given. 

A  later  cable  reported  that  it  was  under¬ 
stood  that  the  bank  would  not  appeal.  This 
is  not  officially  confirmed. 


::  CHARTERS  :: 


ONTARIO  CHARTERS 

The  Ontario  Gazette  aanouncea  the  latest 
Incorporations  mm  follows; — 

The  Claverlnc  Telephone  Co.,  Limited, 
Clavering,  21,160. 

Wllberforce  Rural  Telephone  Company, 
EganvIIIe,  21,600. 

Kockwood  A  Oustlc  Telephone  Company, 
Rockwood,  26.600. 

Hygienic  Containers,  Limited,  Toronto, 
2100.000. 

Hennessey  Drug  Company.  Limited,  Toron¬ 
to,  240,000. 

British  Acetones,  Toronto,  260,000,  dealers 
in  explosives. 

Modern  'Waists,  Limited.  Toronto.  240.000. 

The  Es.sex  Bakery  Company,  Limited,  Te- 
cumseh,  240,000. 

Norfred  Kennels,  Limited,  Toronto,  220,000. 

Raymond  Telephone  Company,  Raymond, 
21,750. 

Dominion  Butchers'  Supply  Co.,  Toronto, 
240,000. 

Pythian  Halls,  of  Ottawa.  Ottawa,  to  share 
capital. 

International  Co-operative  Company,  of 
Steelton,  215.000. 

Pine  Lake  Lumber  Company,  Limited, 
Pickerel  Landing,  260.000. 

SASKATCHEWAN  CHARTERS. 

The  Saskatchewan  Gazette  announces  the 
latest  Incorporations  as  follows; — 

Mlilerdale  Trading  Co..  Limited.  Saskatoon. 
210,000. 

The  Mennonite  Mutual, 

Vogel's  Limited,  Sa.skatoon,  210,000. 

Nell  Buie  Company.  Limited,  Saskatoon. 
26,000. 

Dr.  W.  W.  Boucher  Live  Stock  and  Land 
Co.,  Limited,  Regina,  220,000. 

Western  Trading  Co.,  Limited,  Brooking. 
215.000. 

The  Saskatoon  Club  Co.,  Limited,  Saska¬ 
toon,  225,000. 

Dclmas  Realty  Co.,  Limited.  Regina,  210,- 
000. 

The  Great  Wast  Mercantile  Co.,  Limited, 
Lestock,  220,000. 

DOMINION  CHARTERS. 

The  Canada  Gazette  announces  the  latest 
incorporations  as  follows: — 

Canadian  Gaaollno  Corporation,  Limited, 
Toronto.  23.000.000.  Incorporator,  A.  J. 
Thomson,  solicitor. 

The  Victor  Quarry  (Vj..  Limited,  Quebec. 
226,000.  V.  Mercler.  civil  employee. 

The  Petrolia  I-and  &■  Investment  Co..  Lim¬ 
ited.  Montreal,  2300,000.  V.  W.  Scott,  bank 
manager. 

Sewards  Limited.  Montreal,  230.000.  H.  J. 
Sew.srd.  manufacturer.s’  agent. 

Del9ro  Smelting  &  Refining  Co.,  Limited. 
Deloro,  Ont.,  $1,500,000.  S.  King,  barrister. 

Norllte  Realty  Co.,  Limited.  Ottawa,  $100,- 
000.  H.  Fisher,  barrister. 

Ottawa  Paint  Work.*,  Limited.  Ottawa, 
22,')0,000.  T.  C,  Hickman,  manufacturer. 

Iv.  K.  Liggett  Co.,  Limited,  Toronto,  2300,- 
000.  G.  M.  Clark,  student-at-law. 

QUEBEC  CHARTERS. 

The  Quebec  Gazette  announce.*  the  latest 
provincial  Incorporations  as  follows: — 

Ltfi  Tribune  de  .Saint-Hyacinthe,  Limltee, 
St.  Hyacinthe,  220,000. 

I’rovincial  Lumber  Co..  Limited,  Montreal, 
220,000. 

The  Grand  Alice  Investment  Co.,  Limited. 
Quebec,  2160,000. 

BRITISH  COLUMBIA  CHARTRBS 

The  British  Columbia  Gazette  enounces  the  latest 
provincial  incorporations  as  follot  — 

The  Beamish  Interlocking  Rail  hastener  Co.,  Limited, 
Vancouver,  2500,000. 

Nahwitte  Dredging  Co.,  Limited.  Vancouver.  $250,000. 

C.  L.  Packing  Co.,  Limited,  New  Westminster.  $30,000. 

CROP  REPOin\ 

Third  Id  IVInnippc  .Series  Indicates  Condi¬ 
tion  of  islanding  4>rain  Is  Extremely 
Satisfactory. 

Winnipeg,  Man.— The  third  in  the  seric.s 
of  Free  Press  crop  reports  is  to  hand  and 
indicate  a  condition  of  standing  grain  that 
is  extremely  satisfactory  for  all  concerned. 
Queries  were  sent  to  170  points  and  145 
replies  by  wire  have  been  received,  so  that 
the  information  ds  up  to  the  minute  and  in¬ 
cludes  any  damage  that  might  have  occur¬ 
red  from  Saturday  night’s  storm.  The 
questions  asked  were:  Is  general  condition 
of  wheat  good?  Any  damage  from  hail? 
.Any  grain  down?  Any  sign  of  black  rust? 
What  will  be  earliest  date  of  cutting  wheat? 
How  is  labor  supply?  The  answers  receiv¬ 
ed  are  really  much  more  optimistic  than 
these  monosyllabic  replies  indicate.  As  to 
condition.  132  fioints  report  "good  to  excel¬ 
lent;’’  9  report  "fair,"  and.  4  "only  fair  and 
none  too  good.” 

As  to  hail,  84  points  report  no  hail;  49  re- 
I'ort  slight,  and  3  slight  damage  from  hail. 

As  to  nis't,  124  points  report  absolutely 
no  sign  of  black  rust.  12  points  report  slight 
traces  of  black  rust  or  red  rust;  one  or 
two  points  say  "slight  as  yet."  As  to  grain 
being  down.  100  points  state  that  no  grain 
is  down  and  the  remaining  points  indicate 
that  the  percentage  lodged  is  small  in  com¬ 
parison  to  total  area. 

As  to  date  of  harvest  reports  indicate 
that  it  will  start 'in  Manitoba  between  the 
12th  and  15th  and  in  Saskatchewan  and 
Alberta  between  the  20th  and  25th  of  Au¬ 
gust. 

As  to  labor  the  almost  tiniver.sal  reply  is 
that  it  is  s-hort  indeed,  only  one  point  re- 
I)orts  -labor  plentiful  and  only  12  state  that 
it  is  sufficient  for  needs.  The  shortage  of 
labor  is  the  only  fly  in  an  otherwise  "good¬ 
ly  pot  of  ointment." 

One  or  two  points  claim  that  grain  is  rip¬ 
ening  too  fast  and  that  tips  of  heads  have 
been  burned  by  sun.  but  these  are  trifles. 
The  shortage  of  labor  is  the  one  serious 
problem  before  the  farmers  of  the  West. 
Everything  points  to  abundant  crops  of  all 
grains,  the  question  is  to  find  help  to  reap 
the  harvest  in  good  condition.  .Not  a  few 
reports  state  that  conditions  are  as  good  or 
even  better  than  last  year  at  the  aame  date, 
and  the  harvest  •will  be  only  slightly  .later 
in  Manitoba  and  about  the  same  dates  or 
rather  earlier  in  the  other  prorinces. 


WEST.  CANADA  LAND. 

Mr.  Cecil  Ward  Tells  Bankmptcy  Coart  Ha 

Made  £  4«,000  Ont  of  Canadian  Land 
Company’s  Promotion. 

London  (By  Mail)  —  In  the  Bankruptcy 
Court  the  public  examination  was  held  of 
Lieut.  Cecil  W.  Ward,  of  Victoria,  British 
Ooliunbia,  fomierly  of  Dasbwood  House, 
E.C.,  who  is  now  serving  as  lieutenant  In 
the  Remount  Department.  Previotialy  the 
debtor  had  been  engaged  In  connection  ■with 
the  formation  of  Canadian  companies.  The 
statement  of  affairs  showed  liabiilltlee  of 
£31,399  (unsecured  £13,260)  and  assets' 
valued  at  £1,139. 

Reply  to  the  Official  Receiver,  the  debtor  j 
stated  that  prior  to  1900  he  lived  in  Canada'' 
and  became  an  expert  upon  irrigation  mat-^ 
tore.  He  formed  Canadian  Real  Properties,' 
Ltd.,  to  acquire  properties  in  British  Ool-j 
umbia,  with  a  view  to  constructing  an  irxl-j 
gallon  canal.  In  1905  he  obtained  an  option, 
from  the  Canadian  Pacific  Railway  on  600,-; 
000  acres  of  land,  and  in  the  following  year’ 
he  sold  it  to  Mr.  A.  M.  Grenfell,  of  thei 
A.M.  G.  Syndicate,  -who  promoted  the  'West-  : 
ern  Canada  Land  Co.,  Ltd.  The  flotation: 
was  successful,  the  capital  of  £300,000  be-* 
ing  subscribed  three  times  over.  He  (debt-' 
or)  made,  approximately,  £45,000  out  of  it.i 

He  was  subsequently  interested  as  direct- ; 
or  or  otherwise  in  a  number  of  Canadian  i 
companies  In  which  he  acquired  large  in- 1 
terests.  In  1912  there  was  a  slump  In  Oan-j 
adian  properties,  as  the  result  of  which  his 
Interesu  fell  from  £99,000  practically  to* 
"nil.”  Witness  supported  the  market  by  his 
shares  until  the  outbreak  of  war  by  means: 
of  loans  raised  upon  them.  He  attributed- 
his  present  position  to  the  depreciation  In 
value  of  his  Canadian  securities  and  to  the 
action  of  a  creditor  who  pressed  him  for 
payment  of  a  balance  claimed  on  a  pur¬ 
chase  of  £7,000  debentures  in  a  Canadian 
company. 

THE  RETORT  AMUSING. 

The  Supreme  Court  proceedings  in  Lon¬ 
don,  England,  during  the  action  brought  by 
Captain  Cecil  Banbury  to  recover  $125,000 
from  the  Bank  of  Montreal  were  somewhat 
enlivened  by  the  bright  flashes  of  Sir  Fred¬ 
erick  Williams-Taylor's  keen  wit. 

Sir  Frederick  was  asked  in  fioss-oxam- 
inadon  about  a  book  of  instructions  w'hich 
the  bank  issued  to  managers. 

“There  is  nothing  in  this,”  asked  plain¬ 
tiff’s  counsel,  "against  managers  giving  ad¬ 
vice  to  customers  regarding  investments?” 

".No,”  replied  Sir  Frederick,  "and  it  does 
not  embrace  the  Ten  Commandments,  eith¬ 
er.” 

While  the  evidence  was  proceeding  Jus¬ 
tice  Darling  had  been  glancing  through  the 
book  of  Instructions  to  branch  managers. 
“I  see,”  he  said,  looking  up  from  his  per¬ 
usal,  "there  are  rules  given  on  how  to  deal 
with  Judges.  It  says  Judges’  salaries  are 
paid  the  last  day  of  t-ach  month.  A  receipt 
for  such  must,  not  be  signed  on  any  date 
{trior  to  this,  as  in  the  event  of  death  the 
salary  expires  on  the  last  day  of  the  pre¬ 
ceding  month.” 

"I  am  the  author  of  that  book  myself,  my 
Lord."  remarked  Sir  Frederick,  amidst 
•laughter. 

"You  seem  to  have  thought  of  every¬ 
thing.”  declared  Judge  Darling,  amidst  re¬ 
newed  laughter. 

Speaking  of  the  late  Manager  Galletly, 
Sir  Frederick  said  he  had  a  great  reputa- 
't’jii  for  conservatism. 

"lie  could  not  have  had  a  higher  reputa¬ 
tion,”  declared  the  Judge,  who  is  himself  a 
great  Consenative. 

"One  of  the  most  conservative,  high- 
minded  men  I  ever  knew.’’  declared  Sir 
j  Frederick  in  further  reference  to  G-a!lctlv. 

“You  will  be  offending  Sir  John  Simon 
directly,”  remarked  the  Judge,  amidst 
'aughter.  Sir  John,  who  is  counsel  for  the 
bank,  ■was,  of  course,  until  recently  Homo 
Secretary  and  a  prominent  Liberal  leader. 

ALG1ER.S  RY.  4ND  LIGHTING  fO. 

.^■e^Y  Orleans  —  Announcement  is  made 
here  that  the  controlling  interest  in  the 
Algiers  Railway  and  Lighting  Company,  a 
subsidiary  of  the  New  Orleans.  Southern 
and  Grand  Isle  Railway,  had  been  purchas¬ 
ed  for  Toronto  and  Montrc-al  capitalists.* 

The  Algiers  Railway  is  the  only  electric 
line  across  the  river  front  at  New  Orleans. 
It  serves  all  of  Algiers,  which  has  a  popu¬ 
lation  of  over  3,000.  Its  line  extends  from 
Algiers  to  McDonnoughville,  Gretna,  Golds¬ 
boro,  Amesville  and  West  Wago,  and  fur¬ 
ther  south;  reaches  to  tJie  naval  station  and 
the  immigration  station. 

The  property  is  now  in  the  hands  of  a 
receiver,  appointed  by  the  United  States 
court.  The  purchase  price  could  not  be  as¬ 
certained. 

The  transaction  was  h.udled  by  the  .legal 
firjn  of  Barnard,  McKeowtU  and  Choquette, 
Montreal.  It  is  understood  that  the  Home 
Bank  of  Canada  is  interested  in  the  pur¬ 
chase. 

BLACK  DIAMOND  OIL  FIELDS,  LTD. 

Calgary,  Alta.  —  George  Edward  Buck, 
president  of  Black  Diamond  Oil  Fields,  Ltd., 
who  has  been  brought  back  from  Wichita, 
Kas.,  after  jumping  his  batl  here  to  stand 
trial  on  the  charge  of  conspiracy  to  de¬ 
fraud,  has  arrived  in  the  city.  Buck,  who' 
looks  hale  and  hearty,  was  turned  over  to 
the  Royal  Northwest  IMounted  Police  knd 
now  occupies  a  cell  in  the  guard  room. 
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